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The fact that a Summer recession has been so widely 
forecast is perhaps the best sign that no such recession 
Nevertheless, it is hardly possible that at 
least a moderate decline can be avoided in view of the 
fact that seasoned observers estimate July steel output 
at 40 per cent of capacity. 
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HERE was a definite 
upturn in business 
activity last week. 
Steel ingot produc- 
tion was unchanged 
from the previous 
week and our adjust- 
ed index, because of 
its lower seasonal di- 

visor, rose to 85.1, which is practi- 
cally the same level as that reached 
at the peak of the 1933 rise. Elec- 
tric power production was higher, 
carrying the adjusted index to a new 
high record since July 5, 1930. Com- 
plete figures on car loadings will 
probably show an upturn, allowing 
for the seasonal factor, though from 
an unsatisfactorily low level. Auto- 
mobile production was higher. 

It has been increasingly apparent 
for the last six weeks that business 
activity throughout the country has 
been making a remarkably stubborn 
struggle against the uncertainties of 
the future. In spite of a sharp de- 
crease in automobile production and 
impending curtailment in the cotton 
textile industry, the weekly business 
index, without cotton forwardings, 
declined from 85.3 for the week 
ended April 28 to 83.8 for the week 
ended May 5, and since then has 
advanced steadily, with one inter- 
ruption, to 84.9 for the week ended 
June 9 and will probably show a 
further rise for the week ended June 
16. In view of the difficulties busi- 
ness has had to contend with in the 
shape of changing NRA policies, 
labor unrest, higher operating costs 
caused by increased wage rates, rad- 
ical currency and other legislation, 
both actual and promised for the 








next session of Congress, the col- 
lapse of Germany’s beautiful scheme 
for maintaining the internal value 
of the mark and depreciating its 
external value, the throttling of le 
gitimate speculative activity by un- 
certainty over the Stock Exchange 
bill, the drought, war scares, the 
abandonment of all idea of balanc- 
ing the Federal budget in the near 
future, the mounting tax burden and 
the implied promise of its further 
rapid increase (see H. L. Hopkins’s 
statement of last Wednesday), the 
tightening of government control 
over agricultural enterprise, and 
many other unfavorable develop 
ments, the ability of some manufac- 
turers and others to maintain their 
rates of operations practically un- 
diminished over so long a period is a 
striking commentary on the strength 
of the natural recovery forces in- 
herent in the aftermath of a great 
depression like the one through 
which we have been passing. It is 
also a striking commentary on the 
heights to which business activity 
might easily attain if the Federal 
budget were balanced, government 
interference in business eliminated, 
the currency definitely and unequiv- 
acaily stabilized and all thought of 
forcinz commodity prices upward 
abandoned; and if, finally, by the 
grace of a kind Providence we could 
be blessed with something we have 
not had since the close of the war, 
but which in all reason there is no 
legitimate excuse for our not hav- 
ing, namely, a political leadership 
which would apply a little common 
sense to the war debt problem and 
settle it (Continued on Next Page) 
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once and for all with honor and satisfac- 
tion to all parties concerned. 

But now we are in a flight of fancy. 
To get back to earth, the immediate busi- 
ness outlook, despite the apparently fa- 
vorable showing of current business 
indices, is in some respects as bad if not 
worse than, at any time since, let us say, 
last March. In the period which has 
elapsed since April 28, when the weekly 
business index reached its peak for the 
year, the general average of its compo- 
nents has been sustained, generally 
speaking, by rising steel output which 
has offset declines in the other compo- 
nents, with the exception of electric 
power production, which has also showed 
a substantial gain. Consequently, the 
future of the steel business is the key to 
the future course of the combined busi- 
ness index. And the outstanding facts 
in the steel outlook, as summarized by 
The Iron Age, are as follows: 


Existing backlogs for the next quar- 
ter are confined almost entirely to con- 
tracts for rails, railroad equipment steel, 
structural and reinforcing steel for iden- 
tified projects and tin plate, which are 
not limited [by the code] to a calendar 
quarter. The recent expiration of the 
sixty-day grace period for protections 
on building steel at pre-advance prices 
served to drive in considerable tonnage 
which will bolster operations during the 
Summer. 


Doubtful as the quality of this encour- 
agement is, both The American Metal 
Market and our own Pittsburgh corre- 
spondent are much less hopeful. It is 
an open secret that the mills have been 
stocking heavily in preparation for a 
strike and our correspodent has esti- 
mated that steel ingot production in July 
will average between 30 and 40 per cent 
of capacity, as against slightly under 60 
per cent at present. 

A little simple arithmetic is required 
to bring home the full significance of 
this estimate. Let us take the higher 
of this estimated range of operations and 
let us assume that ingot production will 
be maintained next week at about 60 per 
cent. If we then assume a straight-line 
decrease throughout July, production for 
the last week of the month would have 
to fall to about 31 per cent of capacity 
in order to make the average for the 
month 40 per cent. That would be much 


greater than a normal seasonal decrease 
and would drop the adjusted index of 
steel ingot production to about 47. 

The automobile industry, with its usual 
sagacity and good sense, plus the lash of 
Henry Ford, has taken prompt steps to 
rectify its mistake in advancing prices 
last April, and retail sales are said to 
have responded already. It should 
be observed, however, that correct as 
this policy of lower prices is, on general 
principles, the increase in sales volume 
which can be achieved by that method 
at present is limited more closely than 
ever before because the initial cost of 
an automobile is becoming steadily a 
smaller proportion of the total expense 
relative to operating costs. And the 
factors which have contributed most 
heavily in recent years to increased op- 
erating costs are the results of heavier 
taxation, the possibility of relief from 
which becomes increasingly remote. 
There are thousands of people who would 
buy automobiles at present prices, and 
thousands of other people (particularly 
commuters living in the suburbs of large 
cities) who would own a second car, if it 
were not for high operating costs. 

There has been a tremendous amount 
of loose talk about the tax burden in 
this country as compared with that of 
England, especially last Wednesday or 
whenever it was that Mr. Hopkins stated, 
“The people of this country don’t know 
what it is to be taxed.” To this pool'of 
misinformation THE ANNALIST unfortu- 
nately contributed its share last week 
when in a contributed article certain fig- 
ures were cited which tended to show 
that even after taking into account State 
and local taxes in the United States, 
“the British tax burdens are seen to 
be far heavier than those of the United 
States.” The truth is that if we take 
into consideration all the factors affect- 
ing not tax rates but the actual amounts 
of taxes that have to be paid in this 
country, the difference in the tax bur- 
dens in the two countries becomes com- 
paratively small. A recent report of the 
National Industrial Conference Board 
showed that in the fiscal year 1931-32 
taxes took 25 per cent of the British 
national income as against about 20 per 
cent of the American national income 
in the calendar year 1932. But the 
really important point, so far as the 
long-range business outlook is concerned, 
is that in England the national budget 
has been balanced and the peak of taxa- 
tion is in the past, whereas nothing short 
of outright repudiation through “infla- 
tion” or whatnot can prevent the tax 
burden of this country, on the basis of 
contemplated emergency expenditures, 
from increasing for an indefinite period 
into the future. 

D. W. ELLSwortTH. 


FINANCIAL MARKETS 


larly, a moderate rally being fol- 
lowed by a moderate reaction, with 
the result that Thursday’s close finds the 
general level of prices little changed 
from a week ago. Volume of trading has 
remained light throughout the week. The 
bond market has advanced moderately 
and a number of important issues and 
groups have reached new high levels. 
The week under review began with a 
rally which continued with minor inter- 
ruptions until Monday morning. A minor 
reaction on Monday was followed by a 
further advance, but on Tuesday a 


Tris stock market has moved irregu- 
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Pe Ti acsccvesnnns 73.5 71.2 73.0 
cS RSS 74.3 73.7 74.1 
cS eee 74.2 73.1 74.1 
CM a oc eenieced 74.7 72.3 72.6 
BD Mi cacenceceess 72.6 71.7 71.9 
EP 72.3 71.3 71.5 


For the list of stocks and their weights 
see THE ANNALIST of March 10, 1933, Page 
362. 


definitely unfavorable trend set in. The 
decline continued through the remainder 
of the week. 

Most stocks have held within a very 
narrow range during the week. The 
most important gains have been in 
Union Carbide, du Pont, Penney, Ameri- 
can Tobacco, the public utilities, Johns- 
Manville, American Sugar and some of 
the rails. The motors have been mod- 
erately reactionary. The rails, steels, 
coppers, stores and electrical equipment 
groups have held fairly stable. The most 
important losses on the Tuesday-Thurs- 
day decline have been in Chrysler, United 
States Steel, Corn Products, National 
Distillers, United States Industrial Alco- 
hol and United Aircraft. 

The chief event of the week has of 
course been the adjournment of Con- 
gress. Ordinarily this occurrence pro- 
duces at least a minor improvement in 
financial sentiment on the theory that 
no further unpleasant legislative sur- 
prises can occur for several months. 
Under present circumstances the enor- 
mous discretionary powers given the 
administration make the ending of Con- 
gress a less important event. 

Business reports of the week affecting 
the stock market have been mixed in 
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character. The most favorable feature 
of the situation from a _ stock-market 
standpoint appears to be the fact that 
the decline in business activity which 
set in early in the present quarter has 
apparently been checked, at least tem- 
porarily. 

The general level of stock prices has 
changed very little over the past two 
weeks, the sharp rally during the first 
eight days of the month having been 
followed by an area of stabilization. 
The averages have recovered about 60 
per cent of their April-May decline, a 
very satisfactory proportion for a nat- 
ural technical rebound. 

One unfavorable stock market event 
lies immediately ahead, the appointment 
of the members of the regulation com- 
mission. Although appointments of a 
nature distasteful to the financial com- 
munity are generally expected and per- 
haps have been discounted, it is probably 
too much to expect the stock market to 
rally vigorously in the face of this im- 
pending blow. 

Over the past three weeks there has 
been a_ revival of fears of inflation. It 
is argued by some observers that the 
remainder of the decline to 50 cents in 
the gold value of the dollar will be 
taken advantage of to produce a tem- 
porary stimulation of business between 
now and the election. The character of 
the market during the past week has sug- 
gested the influence of this idea, a num- 
ber of groups of stocks that might be 
expected to rise during a period of cur- 
rency depreciation having been more ac- 
tive at higher prices. On the other hand, 
it is true that bond prices have made a 
further advance and that the rails and 


public utilities, groups which could 
hardly be expected to benefit directly 
from a further decline in the currency, 


have been relatively firm. 

One remarkable feature of the cur- 
rency situation is the fact that the ad- 
ministration refrains from returning to 
a definite gold basis, in spite of the fact 
that such a move would undoubtedly 
produce great benefit to the business 
and financial situation through the im- 
provement of confidence and the re- 
moval of the fear of further manipula- 
tion. There are several important his- 
torical examples to support the theory 
that a marked improvement in business 
would be likely to follow a definite 
return to gold. The fact that the ad- 
ministration has refrained from accept- 
ing these easily obtained and very ob- 
vious advantages suggests that it must 
have in mind further depreciation of the 
dollar at some later date. 

The stock market is still in the’ tire- 
some trading area in which it has been 
fluctuating over the past year. It would 
be extraordinary if the high levels of 
last Summer marked the end of the cycli- 
cal upswing. At this point stock prices 
have recovered only a small fraction of 
their 1929-32 decline. Even a moderate 
further recovery in business would ap- 
parently justify appreciably higher 
prices for stocks, to say nothing of the 
possibilities inherent in the gold, credit 
and price situation. It seems incredible 
that the high prices reached during 1933- 
1934 will not be exceeded before an im- 
portant decline occurs. 

During the week the Dow-Jones aver- 
ages of high-grade railroad and public 
utility bonds have advanced to new high 
levels. Lower-grade rails and utilities 
have also advanced, but are still slight- 
ly below the April peak. There has been 
a further decline in some of the Ger- 
man issues this week as a natural result 
of developments in that country. 

A. McB. 
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Reorganization of Our Corporate Structure Under 
The New Bankruptcy Law 


By ALBERT W. FRIBOURG 
Of the New York Bar 


AWYERS handling the 
reorganization of 
large corporations are 
accustomed to act with 
dramatic precision and 
they were therefore 
only following a well- 
established tradition 
when, within a few 

minutes after the Washington dispatches 
announced the signing of the new Cor- 
porate Reorganization Act, they flocked 
to the Federal courts to file petitions for 
reorganizing a number of the country’s 
largest industrial concerns. In this pretty 
obeisance to precedent the reorganiga- 
tion bar dramatically announced the of- 
ficial demise of many of its most cher- 
ished precedents. 


L 






Foreclosure and Sale Under the Old Law 


The law of corporate reorganization, 
because of its essential mingling of tech- 
nical finance and technical law, has been 
surrounded with an atmosphere of mys- 
tery. Actually, its essential principles 
are by no means esoteric. The holder of 
a mortgage on a $10,000 house and lot 
may, in the event of a default, institute 
a foreclosure action, secure the judicial 
sale of the property and purchase it on 
the sale. Payment is made by crediting 
the mortgage debt with the amount of 
the purchase price. The owners of a 
$10,000,000 bond issue have been, theo- 
retically, in the same position as the 
holder of the small mortgage. The en- 
forcement of their rights has depended 
upon foreclosure, judicial sale and the 
purchase of the mortgaged property on 
behalf of those bondholders who would 
join with the organized majority. 

This mechanism, creaky even when 
applied to the $10,000 transaction, obvi- 
ously was ill adapted to the protection 
of the interests of thousands of bond- 
holders who jointly owned a mortgage 
on property worth millions. The judicial 
sale of a railroad is a farce. Purchasers 
of a billion-dollar property do not haunt 
auction rooms looking for bargains. 


Modifications of the Old Law 


The courts, therefore, by a long and 
circuitous process, developed modifica- 
tions of the foreclosure machinery to 
permit its use in the enforcement of 
bondholders’ rights. By means of re- 
ceivers and ancillary receivers the court 
assumed custody of the property pending 
the sale; a minimum (or upset) price at 
which the bidding was theoretically to 
begin was set by the court; the bond- 
holders who did not join with the organ- 
ized group received, in cash, a pro rata 
share of the purchase price, which was 
normally identical with the upset price. 

What corporate reorganization needed 
was not a modification of the foreclosure 
practice, but a complete and absolute 
divoree from it. The new law accom- 
plishes this by providing for reorganiza- 
tion by court decree. It completely scraps 
the fictitious use of the foreclosure 
mechanism for the adoption of a plan 
of reorganization. The court may con- 
firm a plan if it finds it to be fair and 
if it is accepted by two-thirds (in 
amount) of the creditors of each class 
of creditors affected by the plan and, 
unless the corporation is insolvent, by 
the holders of a majority of the stock. 
Upon confirmation, the plan becomes 
binding upon all creditors and all stock- 
holders. Assenters and dissenters are 
treated alike. 

The depression brought into the focus 
of public attention the inherently un- 
strategic position of minority bondhold- 





ers. Joint venturers, they are in no posi- 
tion to formulate or to voice their joint 
desires in respect to property which is 
rightfully theirs, The specific financial 
problems of any particular reorganiza- 
tion are necessarily complicated and be- 
yond the comprehension of many bond- 
holders. Trust indentures, under which 
bonds are issued, have been drafted so 
as to minimize the rights of individual 
holders. Actions at law by bondholders 
are expressly prohibited. Foreclosure can 
only be instituted by the trustee upon 
the demand of a substantial majority of 
the security holders with sufficient fin- 
ancial backing to indemnify the trustee 
for fees and expenses. 

The natural result is that bondhold- 
ers must look for guidance to the bond- 
holders’ protective committees. The pro- 
tective committee seldom represents (in 
any true sense of the word) the bond- 
holders. The committee is usually organ- 
ized by the bankers who originally under- 
wrote the issue, and who are seldom in 
a completely disinterested position. Per- 
mitting the reorganization to be con- 
trolled by the bankers amounts, at times, 
to permitting a discredited management 
to dictate the terms of its own rehabilita- 
tion. 


How Reorganizations Were Controlled 


At the initial stage, control of the list 
of bondholders is the determining factor 
in setting the course of the reorganiza- 
tion. Disgruntled minorities may com- 
plain bitterly, but so long as they cannot 
get a copy of the list their complaints 
do not reach interested parties. Before 
the passage of the new act control of 
reorganizations was assured to the pro- 
tective committees named by the under- 
writers, by its possession of the only 
available list of security holders. 

The underwriters, together with the 
old management, named the protective 
committees, designated the attorneys to 
handle the reorganization and prepare 
the papers for a “friendly” receivership, 
chose the judge who was to have control 
of the proceedings, nominated a receiver, 
wrote the deposit agreement under which 
individual bondholders surrendered all of 
their right of choice to the committee, 
and generally ran things to suit them- 
selves. 

This situation was brought to the 
public attention by the investigation of 
the Chicago, Milwaukee & St. Paul re- 
organization, It has been made even more 
vivid to the average investor by the com- 
pletely scandalous handling of many re- 
organizations of real estate serial bond 
issues within the past few years. 


Many Obstacles to Satisfactory 
Reorganizations 


However, some of the defects in the 
traditional system of reorganization are 
inherent in the nature of a bond issue 
and cannot be eliminated by any legis- 
lation. Some one has to assume control 
of a reorganization, and it is logical and 
natural that underwriters and the old 
management, being closest to the situa- 
tion, should take command. If they fail 
to act, who is there to act for scattered, 
unorganized and inarticulate bondhold- 
ers? Likewise, under the old system, 
the publication of the list of investors 
would have created evils even more se- 
rious than those which existed. Numer- 


ous groups, each bent on nothing but 
the financial return from the threat of 
sabotage, would purchase the securities 
at sacrifice prices. Bondholders would 
be divided into so many groups that ef- 
fective action of any sort would be in- 
definitely postponed if not effectively 
precluded. 

Furthermore, in large reorganizations, 
especially in railroad reorganizations, 
the small bondholder found a belligerent 
and energetic ally in the large life in- 
surance companies. Being large investors 
they were able to make effective de- 
mands to protect their holdings, and by 
indirection to protect the small investor. 


How Minority Holders Were Frozen Out 


Yet these were poor consolations to 
the investor. The system worked badly 
and most of its evils could be traced to 
the attempt to treat a reorganization as 
a problem in foreclosure. Bondholders 
who did not deposit with the protective 
committee got their distributive share 
of the purchase price. In reorganizations 
in the Federal court this was usually 
the minimum or upset price fixed by the 
court; in reorganizations in many of the 
State courts it was the amount arbi- 
trarily bid by the protective committee. 
The payment of this sum amounted to 
a freeze-out, and in every protective 
committee’s call for deposits there was 
latent the threat that the bondholder who 
failed to deposit would receive a few 
pennies in cash in complete satisfaction 
of his claim. This was no idle threat. 
A study of the amount paid to dissenters 
in’ Straus bond issues reorganized 
through foreclosure in the New York 
courts is shown in the accompanying 
table: 

RESULTS OF THE STRAUS 
REORGANIZATION 
Cents Pa’d to 


Dis’ing Bond- 
Amount of hol’s for E’ch 


Property. Mortgages. Dollar In'ed.* 
Piesre Tiotel........+.. $6,500,000 2.07 
Central Zone Building. 2,006,000 10.47 
875 West End Ave..... 1,119,500 .80 
1133 Park Ave......... 675,000 35.70 
EEE ee 1,100,000 4.8 
522 West End.......... 478,500 14.53 
Yorkshire Gardens..... 750,000 15.40 

= eePne 381,500 36.19 
lik a cawnan sii ,000 9.74 
827 West End Ave..... 1,119,500 16.99 
Squibb Building....... 4,500,C00 0 


*Some of the percentages allocable to dis- 
senting bondholders are subject to a further 
reduction for tax arrears. 


The Squibb Building formed the perfect 
reductio ad absurdum of the entire 
scheme of reorganization by foreclosure. 
Every letter of the fiction was strictly 
adhered to in this proceeding. The first 
morigage amounting to $4,500,000 was 
foreclosed. Upon the sale the property 
was bid in without opposition by the 
bondholders’ committee for $450,000. A 
pro rata share of this purchase price 
would have been payable to non-deposit- 
ing bondholders if the purchase price 
itself had not been insufficient to cover 
expenses and arrears in taxes. As a re- 
sult there was absolutely nothing left 
for dissenters. The holders of about 10 
per cent of the bonds were completely 
frozen out.! 


The St. P: ‘1 and National Radiator 
2organizations 


In these cases the court fixed no up- 
set prices. However, even where an upset 
price was fixed, presumably for the pro- 
tection of the non-consenting bondhold- 
ers, they did not fare much better. In 
_ 1 From the brief of the Superintendent of 
Insurance of the State of New York used in 


support of the constitutionality of the 
Schackno Act. 


the St. Paul reorganization “Mr. Sunder- 
land (of the law firm of Davis, Polk, 
Wardwell, Gardiner & Reed) told the 
court that the cash option which bond- 
holders always get is less than the mar- 
ket price of their bonds. They get the 
option of receiving a part, usually 40 to 
70 per cent, of the amount they could 
have netted if they had sold their bonds 
through brokers on the Stock Exchange 
in the period when defaulted bonds are 
usually at their weakest—after the an- 
nouncement of receivership and before 
the announcement of reorganization.’ 

In the National Radiator Corporation 
reorganization, the upset price was fixed 
at $2,500,000, when at the time the com- 
pany’s “cash and assets equivalent to 
cash alone aggregated $2,192,804.95,.”3 
The total book value of its assets was 
$17,142,580.65. Justice Brandeis, of the 
United States Supreme Court, specifically 
characterized this upset price as “grossly 
inadequate,” yet it is a fair example of 
the “protection” the non-assenting bond- 
holder received by the one device, the up- 
set price, adopted by the courts for his 
benefit. 


Coercion Another Weapon 


In a reorganization conducted by 
means of a forelcsure, not only were 
dissenters ruthlessly divested of their 
property under the guise of paying them 
its value at a public sale, but all bond- 
holders were coerced by the threat that 
unless they joined with the protective 
committee before it was too late, they 
would become “outsiders” with a right 
only to a dissenters’ share, 

The new legislation is a long and tech- 
nical statute, but in the light of an under- 
standing of these conditions which it was 
adopted to remedy, its essential princi- 
ples are divested of mystery and become 
relatively simple. 


The New Law 


The nub of the statute is the power 
given to the courts to bind dissenters to 
a plan. If two-thirds (in amount) of 
the creditors of each class of creditors 
affected by the plan approve of it, the 
remaining one-third are bound by the 
court order. They receive, however, 
everything which the majority receives. 
No penalty attaches to their failure to 
consent. 

As a corollary to this salient de- 
parture of the statute, the necessity for 
a judicial] sale of the corporate property 
is eliminated. The sale has been a de- 
vice to fix the amount paid to dissenters. 
Now that they are no longer to be paid 
off in cash, there is no need for the 
elaborate fiction of a sale. 


Every Step Now Under Court Control 


This simple change radically alters the 
entire practice in a proceeding for a re- 
organization, and determines the policy 
of the remainder of the act. Just as the 
ultimate fairness of the plan becomes a 
question for the court, and no plan can 
be declared operative until it has met 
the approval of the court, so the entire 
act places every step in the reorganiza- 
tion proceeding under the control of the 
court. 

The court acquires jurisdiction by the 
filing of a petition, and as in the normal 
bankruptcy proceeding the petition may 
be filed either by the corporation or by 
any three of its creditors whose claims 

2 Max Lowenthal, ‘“The Investor Pays,”’ at 
page 349. 

‘First National Bank of Cincinnati v. 


Flershem; United States Supreme Court 
1934; 78 L. ed. 388. 
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aggregate $1,000 or over. The petition, 
however, must be filed in the district 
in which the corporation had its princi- 
pal place of business or its principal 
assets or in any district in the State 
in which it was incorporated. This pro- 
vision limits the “shopping for a friend- 
ly judge” which has been one of the 
major scandals of reorganization prac- 
tice. Heretofore the original application 
for a receivership could be made in any 
district in which the corporation had 
property. 


Courts Given Sweeping Powers 


Once the court acquires jurisdiction, 
its control over every aspect of the reor- 
ganization is complete and co-extensive 
with any contingency which may develop. 
It may, for instance, completely disre- 
gard any provision in the instrument on 
which a bondholders’ protective commit- 
tee relies for its authority. This power 
is tantamount to an express power to 
remove the committee. The deposit agree- 
ment is subject to the scrutiny of the 
court and must be fair. 

In giving the court jurisdiction over 
the deposit agreement, the act sensibly 
removed the necessity of registration 
with the Federal Trade Commission un- 
the Securities Act. The Federal Trade 
Commission has interpreted a certificate 
of deposit as “a security” within the 
meaning of the act and has required reg- 
istration. This has placed a burden upon 
all protective committees especially 
where quick action is necessary, and has 
made it especially difficult for minority 
groups to organize because the facts as 
to the underlying security are not easily 
accessible to them. Under the new law 
no such registration is required. 


Publicity Provisions 


After the filing of a petition the court 
may permit the existing management to 
continue the operation of the corporation 
or may appoint a trustee. However, the 
appointment of a trustee cannot be quiet- 
ly done in chambers without a hearing. 
Even the appointment of a temporary 
trustee must be on notice to the corpo- 
ration and “to such others as the judge 
may determine” and within thirty days 
of the appointment of a temporary trus- 
tee there must be a hearing as to 
whether the trustee shall be continued or 
removed. 

A trustee appointed in the proceed- 
ing, unlike a receiver appointed in an 
equity receivership, acquires title to all 
the corporate property wherever located. 
The racket of the ancillary receivership, 
giving patronage to judges in every dis- 
trict in which the corporation has prop- 
erty, is eliminated. 

The problem of issuing lists of security 
holders is likewise left to the discretion 
of the court. It may require the corpo- 
ration to file a list of all known security 
holders and other creditors. If such a 
list is ordered by the court, it will be 
available to all persons interested in the 
reorganization. It is natural to expect 
that it will become the norma) practice 
of the courts to order a list in every case 
so that any one may communicate with 
the security holders. It would perhaps 
have been better to have expressly pro- 
vided that the lists shall be available 
only on application to the court and upon 
a disclosure of the purpose for which 
the list is to be used. So much discre- 
tion is being given the court that the ad- 
ditional control over the lists of security 
holders would have been desirable. The 
complete availability of lists may lead 
to serious abuses, and may deadlock 
many an attempted reorganization. 

As a check on these abuses the court 
me require a statement from every 
security holder accepting the plan as to 


when the securities were acquired and if 
they were purchased after the filing of 
the petition, the circumstances of their 
acquisition. This will inform the court 
what proportion, if any, of the securities 
were purchased for the express purpose 
of securing the adoption of the plan. 


Provisions for Proposing Plans 


No plan of reorganization need be filed 
with the petition giving the court juris- 
diction. At any time thereafter the cor- 
poration may propose a plan. Such a 
plan may be presented to the court be- 
fore it has been accepted by any creditor. 
Any one else interested in the reorgani- 
zation may propose a plan only if it has 
previously been accepted by 25 per cent 
of each class of creditors, 10 per cent of 
all creditors and, if the corporation is not 
insolvent, by 10 per cent of each class of 
stockholders and 5 per cent of all stock- 
holders. 

The court may hold a hearing on the 
plan shortly after it is proposed but may 
not confirm it until it has been accepted 
by sufficient creditors and stockholders 
to make it binding. It would perhaps 
have been better had the law authorized 
the court to enter an order after the 
hearing tentatively approving or disap- 
proving the plan, so that after a plan 
had met with the approval of the court, 
an intensive drive could be conducted 


for its acceptance by security holders. 
The court, however, probably has the 
power to indicate its approval in advance 
of confirmation, and it is to be hoped 
that the practice will develop of ex- 
pressing such approval if the plan seems 
fair to the court. So long as the court 
is charged with the duty of conducting 
the reorganization, it may as well do 
the entire job. 


Requirements for Confirmation 


Before confirmation the plan must be 
accepted by two-thirds in amount of each 
class of creditors affected by the plan. 
Creditors need not accept the plan if 
they belong to a class which under the 
terms of the plan is protected by (a) 
payment in cash or (b) by a sale of 
the corporate property subject to their 
claims or (c) by a judicial sale of the 
corporate property free of their claims 
for not less than a fair upset price for 
the benefit of such class of creditors or 
(d) an appraisal of the value of their 
securities and a payment in cash of such 
appraised value. 

Likewise the plan must provide that 
any class of creditors who do not accept 
shall receive similar protection. This pro- 
vision, however, is ambiguous. It seems 
to require that the plan provide a means 
for protecting each class of creditors in 
the event that any class does not accept 


Recent Books on Commerce, Finance 


AMERICA’S CAPACITY TO PRODUCE, by Ed- 
win G. Nourse and associates (Brook- 
ings Institution, $3.50). This book is 
the first volume in a series of four 
studies dealing with the distribution 
of wealth and income in relation to 
economic progress. It is one of the 
most important and valuable books of 
the year and should be read by every- 
body except technocrats and others 
who do not wish their dreams and idle 
theories concerning the near approach 
of a workless age to be shattered by 
the hard realities of life. It examines 
with impartiality and thoroughness 
the charge that industry suffers chron- 
ically from excess plant capacity. It 
shows conclusively that many current 
theories in that respect cannot be sup- 
ported by the facts. 

This book gives unequivocal answers 
to the following three vital questions: 
(1) Did the margin of unutilized plant 
capacity in the several branches of in- 
dustry expand —— period from 
1900 to 1930? (2) How much plant 
capacity under practical conditions of 
sustained operation was utilized in the 
peak year 1929 or in the prosperous 
period 1925-29? (3) How much un- 
utilized labor was there in 1929, and 
was the practical available labor force 
adequate to man the unutilized plant 
capacity and bring it to full produc- 
tivity ? 

The book is beautifully illustrated 
with clear and well-constructed colored 
charts, which with the statistical data 
conveniently summarized in the appen- 
dix give it much added value for ref- 
erence purposes. 

About the only industry not covered 
is America’s capacity to produce new 
books and strange ideas on economics. 


CHINA AND SILVER, by Sir Arthur Salter 
(Economic Forum, $1). A condensed 
version of the official report which Sir 
Arthur Salter made last Winter to the 
Chinese Government in connection with 
his work as official adviser to the Na- 
tional Economic Council. 


DEPRESSION AND RECOVERY, by Dale 
Yoder and George R. Davies (Mc- 
Graw-Hill, $2). A summary of the 
most important aspects of economic 
disorganization in the depression and 
a description of some of the devices 
created in the recovery campaign as 
means of furthering reconstruction. 
The book presents: (1) a brief state- 
ment regarding the nature and history 
of depressions, making use of charts 
and figures originally compiled bv 
others, such as Leonard Ayres and 
Professor Mitchell; (2) a description 
of the more important phases of the 
present depression; (3) a short sum- 
mary of the most important recovery 


. 


devices now being attempted. The au- 
thors conclude, among other things, 
that one phase of governmental ac- 
tivity which will be considerably ex- 
panded in the future involves the col- 
lection and analysis of more extensive 
data with respect to business and that 
people will demand more detailed fac- 
tural knowledge of the economic 
system, whatever that is. Our pres- 
ent economic experiments, they say, 
should be regarded as a phase of the 
unfolding of new plans embodying the 
age-old aspirations of mankind for a 
safer and a kinder world to live in. 
DIALECTICAL MATERIALISM, by V. Adorat- 
sky (International, 50 cents). The 
director of the Marx-Engels-Lenin In- 
stitute writes on the theoretical foun- 
dations of Marxism-Leninism. 
INTRODUCTION TO WORLD ECONOMICS, by 
Kemper Simpson (Harper, $3.50) 
An analysis of how the nations are 
economically bound together. 


MATHEMATICAL ESSENTIALS FOR ELEMEN: 
TARY STATISTICS, by Helen M. Walker 
(Henry Holt, $1.50). This is an inter- 
esting little book covering such sub- 
jects as advice on computation and the 
number of figures that are significant, 
an introduction to elementary algebra, 
a chapter on graphic presentation, the 
computation of the standard deviation 
of a set of observations and a short 
explanation of some other of the con- 
cepts of mathematical statistics such 
as symmetry, moments, correlation. It 
is written for the adult layman who 
has forgotten his elementary mathe- 
matics and finds himself handicapped 
in studying statistics or in attempting 
to apply statistical methods to practi- 
cal problems. With the exception of 
the calculus, the book contains all those 
topics which contribute most directly 
to elementary statistical method. It 
presupposes very little knowledge of 
mathematics but includes material, 
algebraic in nature, unfamiliar to the 
average teacher of secondary mathe- 
matics. 

MONETARY STATESMANSHIP, by Norman 
Lombard (Harper, $4). An effort to 
explain the meaning of the New Deal 
monetary program, together with a 
statement of further steps which the 
author believes should be taken. 

PLIGHT OF THE BITUMINOUS COAL MINER, 
THE, by Homer L. Morris (University 
of Pennsylvania Press, $3). A survey 
of the bituminous mining situation. 

POLITICAL PaRapox, A, by Harry Frease 
(Winston, $2). A review of the United 
States constitutional law of commerce 
and currency and its history. 

PREFACE TO ACTION, by George E. G. Cat- 
lin (Macmillan, $3.25). An examina- 


the plan. Well prepared plans, however, 
can seldom be drawn with such alterna- 
tive provisions. Certainly if one or two 
key classes of creditors fail to accept 
a plan, it may be better to reject the 
plan and begin again rather than to at- 
tempt to salvage it by protecting the 
claims of such creditors in the manner 
suggested by the statute. And this is 
especially true if the alternative protec- 
tion must be established before the ac- 
ceptance of the plan is sought. The ap- 
parent intent of the section is to provide 
that the acceptance of a plan by a credi- 
tor does not bind him until the plan has 
been accepted by this class 


A Final Powerful Incentive 


Finally, if no plan is proposed or ac- 
cepted within a time set by the court, 
it may either dismiss the proceedings or 
liquidate the corporation. Here again the 
court is given complete control over the 
reorganization. A deadlock frequently 
can be broken by a judicial threat of 
liquidation. This is the most powerful 
weapon placed in the hands of the court. 

Altogether, the success of the statute 
will depend upon the competence and 
diligence of the Federal judges. This act 
makes them the masters of America’s 
financial reconstruction. It is the most 
gigantic task ever imposed upon any 
court. 


and Economics 


tion of the present by a well-known 
English writer on political and social 
questions. 


SCIENCE OF WoRK, by Morris S. Viteles 
(Norton, $3.75). A survey of the meth 
ods and principles of industrial ps} 
chology. 


STATE, THE, AND EcONomIc Lire (League 
of Nations International Institute of 
Intellectual Cooperation, $4). Full 
texts of addresses delivered by a score 
of more of the world’s outstanding 
economists, including Sir Arthur Sal- 
ter, Professor Gay of Harvard and 
Professors Toynbee, Jacob Viner and 
Alfred Zimmern, at the sixth session 
of the International Studies Confer- 
ence held in London in May and June, 
1933. The principal subjects of dis- 
cussion covered are: the most favored 
nation clause, the open door policy, 
the international movement of capital, 
imperial preference and State inter- 
vention in private enterprise. 

TRAINING AND SERVICE PROVISIONS FOR 
BANK EMPLOYES (Policyholders Ser- 
vice Bureau, Metropolitan Life Insur- 
ance Company). Sixty prominent 
banking institutions contributed infor- 
mation to a survey on the subject of 
training and service provisions for 
employes. In a report of the results 
of the survey it is pointed out that “the 
nature of bank operations requires 
that great trust be placed in the in- 
tegrity and accuracy of employes as 
well as in their ability to maintain 
friendly relations with customers and 
the public. Also of importance is the 
well-being of employes, for the con- 
nection between health and the high- 
est degree of efficiency is generally 
recognized. Employe training programs 
often are adopted to help develop and 
maintain these requisites.” 

According to the report, training ac- 
tivities often are conducted within the 
banks, though sometimes arrangements 
are made for employes to take outside 
courses. Three types of training ac- 
tivities were reported: training for 
specific positions, continuation school 
training for boys and general educa, 
tion activities for all employes. De- 
tails are given of the arrangements in 
a banks. 

he measures taken by these sixty 
banks to safeguard the health of their 
employes, as presented in the report, 
include physical examinations, first 
aid, health education and vacations. 
Through health measures banks aim to 
exclude infectious or communicable 
disease, to make sure an individual is 
physically equal to a selected job, to 
prevent chronic disease by detecting 
early symptoms, to treat emergency 
cases. 
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Corporation Salaries and Bonuses and the Federal 
Revenue Act of 1934 


ONGRESS has the 
power, within reason- 
able limits, in levying 
the income tax, to enu- 
merate the deductions 
which may be made 
from gross income in 
arriving at the amount 
on which to apply the 

rate of tax, and to confine the deductions 

to those enumerated.! Section 23 of the 

Revenue Act of 1932 (47 Stat. 179) pro- 

vides that in computing net income “all 

the ordinary and necessary expenses 

* * *, ineluding a reasonable allowance 

for salaries or other compensation for 

personal services actually rendered,” 
shall be allowed as deductions. 








Extravagant Salaries Not Deductible 


"xtravagant amounts may not be paid 
by a corporation to its officers in the 
form of compensation for services, and 
deducted from income as ordinary and 
necessary expenses, when they bear no 
substantial relation to the services ren- 
dered; and the burden is upon the cor- 
puration to show that the amounts are 
in fact part of its ordinary and neces- 
sary expenses.? In order to pass upon 
the question of the reasonableness of the 
amount paid as salaries and whether it 
can properly be treated as a part of the 
ordinary and necessary expenses of the 
corporation, it is essential to consider 
the character of the business, the type 
and character of the officials it employs, 
the value to it of the services rendered, 
the conditions under which they are em- 
ployed, and the results.2 Salaries of offi- 
cers of companies doing a similar busi- 
ness, comparable in amount of invested 
capital and in volume of business, are 
relevant.* But evidence of the salaries 
paid by other companies for similar ser- 
vices is not necessarily essential.5 Thus, 
in Gray & Co. v. United States;6 Judge 
Graham, in delivering the opinion of the 
court, said at page 496: 

What may be an ordinary and neces- 
sary expense for salary in a given cor- 
poration may vary from year to year, 
the variance being controlled by the fluc- 
tuating conditions of business generally 
and of, the business itself and of the 
management. It also varies in different 
corporations, and sometimes in identical 
corporations engaged in the same busi- 
ness, located at the same place, and prac- 
tically under the same management, it 
being in the end largely controlled by 
the human element involved—i. e., the 
capacity, judgment and diligence of those 
who control its operations. 


Reasonable allowances for. salaries 
cannot be ascertained with mathematical 
precision. Every case must stand upon 
its own peculiar facts and circumstances.’ 
The action of the board of directors, un- 
der ordinary cireumstances, in fixing sal- 
aries raises a fair presumption of reason- 
ableness in such case.® 


What Is a “Reasonable” Salary? 
Article 126 of the Income Tax Regu- 


*The writer is indebted to Mr. Willard 
Brown of the statistical department of 
Goodbody & Co. for the preparation of the 
tables included in this study 

iHecht. v. United States, 73 Ct. Cl. 579, 
54 F. (2d) 968 (1932). 

“wae 4 Worsted Mills v. United States, 
278 U 282, 292, 49 Sup. Ct. 129 (1929); 
A. Davia Co. v. Grissom, 64 F. (2d) 279, 281 
(C. C. A. 4th, 1933). 

SGray & Co. v. United States, 
480, 496, 35 F. (2d) 968 (1929). 

4Seinsheimer Paper Co. v. United States, 
63 Ct. Cl. 429, 435 (1927). 

5Tumwater Lumber Mills Co. v. Commis- 
sioner of Internal Revenue, 65 F. (2d) 675, 
677 (C. C. A. 9th, 1933). 

®Supra note 3. 

7Atlas Plaster and Fuel Co. v. Commis- 
sioner of Internal Revenue, 55 F. (2d) 802, 
804 (C. C. A. 6th, 1932). 

8Gray & Co. v. United States, 68 Ct. Cl. 
180. 494 (1929) 


68 Ct. Cl. 
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lations 77, Revenue Act of 1932, states 
(page 38) that reasonable compensation 
is such amount as would ordinarily be 
paid for like services by like enterprises 
in like circumstances. That is, what 
others, under similar circumstances, re- 
ceive as salaries. The Treasury Depart- 
ment recognizes that it is difficult to de- 
termine what is a reasonable salary, 
saying :1” 

The problem of determining reasonable 
compensation for personal services is one 
of difficulty, in that there are few gen- 
eral rules which can be laid down as 
guides to a decision. Many factors are 
involved, among them being the charac- 
ter and amount of responsibility, ease or 
difficulty of the work itself, time re- 
quired, working conditions, future pros- 
pects, living conditions of the locality, 
individual ability, technical training, 
profitableness to the employer of the ser- 
vices rendered, and the number of avail- 
able persons capable of performing the 
duties of the position. These and other 
factors have a bearing, and the amount 
of weight to be attached to each one can 
be determined only in the light of the 
circumstances in each particular case. 


According to legal and accounting prin- 
ciples, compensation to an officer for his 
services constitutes a part of the operat- 
ing expenses of the corporation deduc- 
tible from earnings in order to ascertain 
net profits. It is immaterial whether 
such compensation is a fixed salary or 
depends in whole or in part upon the 
earnings of the corporation.11 The cus- 
tom of compensating executive officers 
in part, at least, by bonuses is not un- 
common.. There is nothing illegal or 
against public policy in the bonus sys- 
tem, and the right of a corporation to 
permit a profit participation as a means 
of compensation is recognized.!2 And the 
advantageous features of bonus plans 
have received judicial recognition. 
Thus, in Gray & Co. v. United States,4 
Judge Graham, writing for the court, 
said at page 493: 

The policy of agreeing to pay a per- 
centage of the earnings before they are 
earned, or even a sum in the nature of a 
bonus after they are earned, is based 
primarily upon sound business principles. 
It stimulates the activity, diligence and 
ambition of the employe in the case of a 
percentage of the profits, and in both 
the case of a percentage and of a bonus 
it enables the corporation to justly com- 
pensate its employes without beforehand 
incurring the obligation. 


Salaries and bonuses must not be out 
of proportion and in no wise based upon 
the character or amount of services ren- 
dered the corporation or without respect 
to the net income of the corporation.» 
However, the value of services or the 
reasonableness of the compensation of an 
officer ordinarily cannot be determined 
solely by a consideration of the income 


“°United States -v. Philadelphia we 4 
Mills Co., 273 Fed. 657, 660 (C. C. 3d, 
1921) ; Heublein v. Wright, 227 Fed. esi, = of 
(D. Cc. Md., 1915) aff’d 238 Fed. 321 (C. C. 
4th, 1916). 

0T. B. M. 44, 1 Cum. Bul. 1919, page 220. 

11Rogers v. Hill, 289 U. S. 582, 590, 53 Sup. 
Ct. 731 (1933). - 

12Church v. Harnit, 35 F. (2d) 499, 501 
(C. C. A. 6th, 1929), certiorari denied 281 
U. S. 732; 16 Va. Law Rev. 387; Berendt v. 
Bethlehem Steel Corp., 108 N. J. Eq. 148, 


154 Atl. 321 (1931); Wick v. Youngstown 
Sheet and Tube Co., 12 Ohio Law Abs. 353, 
365 (1932). Note: Legal Problems of Corpo- 


rate Executive Bonus Plans, 41 Yale Law 
Journ. 109 (1931) 

1sPutnam v. Juvenile Shoe Corp., 307 Mo. 
74, 90, 269 S. W. 593, 596 (1925). 

14Supra note 3. 

‘Scott v. P. Lorillard Co., 108 N. J. Eq. 
153,-154 Atl. 515 (1931), aff'd 109 N. J. Eq. 
417, 157 Atl. 388 (1931). 


of the corporation.1* Nevertheless, the 
actual results of operation are of signifi- 
cant bearing upon the reasonableness of 
salaries. That is, the net earnings of the 
corporation and its dividends are indica- 
tive of what the management has accom- 
plished.!7_ It has been said!* that a large 
bonus and a moderate dividend is prima 
facie evidence of misappropriation of 
corporate funds either from a misappre- 
hension or disregard of what the rights 
of the corporation and its stockholders 
as against its officers were. A mere com- 
parion between the total of salaries «nd 
bonuses and a rate of dividend means 
little. But the proportion of salaries and 
bonuses to profits is significant.'® 


Significant Percentages 


The salary or compensation of corpo- 
rate officials must be reasonable.in rela- 
tion to the services rendered and whether 
salaries are reasonable is a question of 
fact.2° While each case must be deter- 
mined upon its own peculiar facts, cer- 
tain percentages may be considered with 
reference to the reasonableness of sal- 
aries. Thus it has been held that total 
salaries which do not exceed 6 to 8 per 
cent of the gross income of the busi- 
ness are not unreasonable,”! especially 


1*Venus Oil Corp. v. Gardner, 244 Ky. 176 
181, 50 S. W. (2d) 537 (1932). 

17™Wright-v. Heublein, 238 Fed. 321, 323 
(C. C. A. 4th, 1916); Venus Oil Corp. ¥v 
Gardner, 244 Ky. 176, 50 S. W. (2d) 537 
(1932). 

18Shera v. Carbon Steel Co., 
591 (D. C., W. Va., 1917). 
19Dowd: Bonuses for eepenete Officials, 
86 Cent. Law Journ. 208. (1918) 

2°Twin City Tile and Marbic Co. v. Com- 
missioner of Internal Revenue, 32 F. (2d) 

1 (C. C. A. 8th, 1929); Appeal of 

Woodcliff Silk Mills, 1 B. T. A. 715, 718 
(1925); Appeal of Law and Credit Co., 5 
B. T. A. 57 (1926); Becker Bros. v. United 
States, 7 F (2d) 3, 7 (C. C. A. 2d, 1925) 
21Wo0od & Ewer Co. v. Ham, 14 F. (2d) 
995, 997 (D. C., Me., 1926); United States v 
Beitmeyer, 11 F. (2d) 648, 650 (D. C., La., 
1926). See also, People ex rel. Jaekel & 
Sons v. Gilchrist, 209 App. Div. 120, 124, 204 
N. Y. Supp. 509 (192 4). 
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where, after the deduction of these sal- 
aries and all other expenses, the return 
to the stockholders is substantial.??__ In 
Gray & Co. v. United States? the total 
net earnings of the corporation for the 
1916-1, inclusive of fixed 
salaries and contingent - compensation, 
amounted to .$1,292,901.24, and. the 
amount paid out as salaries and percent- 
ages was $859,195.25, which was an aver- 
age for the three years of 67 per cent of 
the net earnings. The net income for 
1916 after payment of fixed salaries and 
dividends was $461,986.47, and~ the 
amount of contingent compensation was 
representing something like 93 
per cent. In 1917 the percentage was 
50 per cent and in 1918 it was 
about 40 per cent. The court held these 
were not unreasonable under the circum- 
And in the case of Seinsheimer 
Paper Co. v. United States*4 salaries in 
1917 of $50,000 out of net earnings of 
$75,569.38, in 1918 salaries of $50,000 out 
of net earnings of $68,220.30 and in 1919 
salaries of $50,000 out of net earnings 
of $25,176.53 were approved by the Court 
in a tax proceeding. In Livingston & Co. 

United States*® the salaries for 1920 
of $70,000 out of net earnings of $102,- 
852.54, and in 1921 salaries of $50,000 
out of net earnings of $79,875.99 were 
likewise approved. 

t is apparent, therefore, that the fin- 
ancial, economic and legal aspects of the 
problem are inextricably mixed. 

The Senate,.on May 29, 1933, passed26 
a resolution (S. Res. 75) calling for sal- 
ary schedules of executive officers and 
directors of member banks of the Federal 
System, public utility’ corpora- 


three years 


$430,000, 


less than 


stances. 


Reserve 


Blair, 32 F. (2d) 
aff'd 281 U. S. 


*4Ox Fibre Brush Co. v. 
2, 48 (C. C. A. 4th, 1929). 
15 


ne 


vo 

23Supra. note 3. In a footnote to this 
opinion is a list of cases, which have been 
considered by the Board of Tax Appeals, 
showing the varying percentage of net in- 
come which has been allowed as reasonable 
compensation as a part of the ordinary and 
necessary expenses of the respective corpo- 


rations. It varies from 46 to 295 per cent: 
The average of the allowances in -these 
cases is about 110 per cent. 


24Supra note 4. 
2867 Ct. Cl. 626 (1929) 
2677 Cong. Rec. 4534. 





The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
June 28th, 1934, at 1 o’clock P. M. (Daylight Saving Time) 


$30,000,000.00 


Emergency Unemployment Relief 
Serial Bonds of the 


State of New York 


Dated July 1st, 1934, and maturing 
$3,000,000 annually July ist, 1935 to 1944 inclusive 


Principal and semi-annual interest January Ist and July 1st, 
payable in lawful money of the United States of America at 
the Bank of the Manhattan Company, 40 Wall Street, 


New York City. 


Exempt from all Federal and New York State Income Taxes. 


Bidders for these bonds will be required to name the rate of interest which the bonds are to bear not 


exceeding four (4) per centum per annum. Suc 


h interest rates must be in pananeaten of one-fourth of one 


per — and not more than a single rate of interest shall be name 


ders may condition their bids upon the award to them of all but no part of the entire $30,000,000 

bonds aaa the highest bidder on the basis cf ‘all or none"’ will be the one whose bid figures the lowest 
interest cost to the State after deducting the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value of the bonds nor unless 


accompanied by 


company of ele. cities, of Albany or New York, payable to the orde 
ar value of the bonds pid f oF. No interest will be allowed 
upon the good faith check of the successful bidder. 


New York” for at least two per cent of the 


a deposit of money or by a certified check or b —_ =} = upon a solvent bank or trust 


“Comptroller of the State of 





All proposals, together with the security deposits must be se: alec j and endorsed “Proposal for bonds" 
and enclosed in a sealed envelope directed to the “Comptroller « ate of Now York, Albany, N.Y. 

The Comptroller reserves the right to reject any or all bids which are not in his opinion advantageous 
to the interest of the State. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General of the State, as to the legality 
of these bonds and the regularity of their issue will be furnished the successful bidder upon delivery of 
the bands to him. 

If the Definitive Bonds of this issue can not be prepared and delivered at a time to suit the purchaser, 
the State reserves the right tc deliver Interim Certificates pending preparation of the Definitive Bonds, 


will have these Intérim Certificates ready for delive ry on Ju 
she net debt of the State cf New York on June 15, 1934. amou 
1.98 per cent of the total assessed valuation of the real and pe 


to tonntlon for State purposes. 


2, 1934. 
nted to $500,938, 897-40 which is 
the State subject 





rsona! property ol 





Circulars descriptive of these bonds will»be mailed upon application to 


MORRIS 8. TREMAINE, State Comptroller, Albany; N.Y. 


Dated June 18, 1934. 
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tions engaged in the transportation of 
electrical energy in interstate commerce 
and interstate railroads, as well as that 
of “each corporation engaged in inter- 
state commerce (other than public utility 
corporations) having capital and/or as- 
sets of more than a million dollars in 
value, whose securities are listed on the 
New York Stock Exchange or the New 
York Curb Exchange.” Thereafter, on 
Feb. 12, 1934, the Federal Power Com- 
mission filed?’ its report showing the 
salary schedules of the executive officers 
and directors of public utility corpora- 
tions. And on Feb. 26, 1934, the Federal 
Trade Commission presented”® its report 
showing the salary schedules of the ex- 
ecutive officers and directors of a large 
number of corporations. 


Demands for Remedial Legislation 


It was inevitable that the publication 
of these schedules should result in de- 
mands for remedial legislation. On Feb. 
28, 1934, Senator Gore of Oklahoma pro- 
posed?® two amendments to the Revenue 
Act, which read as follows: 


(e) There shall be levied, collected and 
paid for each taxable year upon the 
amount by which the compensation (in- 
cluding salaries, commissions, emolu- 
ments and rewards, and any other re- 
ward or bonus, by whatever name known) 
of any individual for personal services 
exceeds compensation at the rate of $75,- 
000 per year a tax of 80 per cent of such 
amount. The tax imposed by this sub- 
section shall be in lieu of all other taxes 
under this title in respect of such amount. 

The amount by which the compensa- 
tion (including salary and any other re- 
ward or bonus, by whatever name known) 
of any person for personal services ex- 
ceeds compensation at the rate of $75,000 

2778 Cong. Rec. 2439. 


2878 Cong. Rec. 3252. 
2978 Cong. Rec. 3453. 





per year shall not be deductible under 
this subsection. 


In presenting these amendments Sen- 
ator Gore said: 


These amendments would impose a 
heavy tax on so-called “bonuses” paid to 
officers and directors of corporations. 
They are the same as the amendments 
which I offered two years ago to the 
revenue bill then pending, but they were 
rejected by the House conferees. I do not 
know why they were rejected by the 
House conferees or why the Senate con- 
ferees receded. 


In this connection reference may be 
made to page 11 of the Preliminary Re- 
port of a Subcommittee of the House 
Committee on Ways and Means, 73d Con- 
gress, 2d Session, on Prevention of Tax 
Avoidance, dated Dec. 4, 1933, where the 
following®® appears: 


(b) Officers’ Salaries. Your subcom- 
mittee debated at length the advisability 
of limiting the amount of the deduction 
allowed to a corporation on account of 
salary or other compensation received by 
any officer of the corporation. The nu- 
merous examples of excessive officers’ 
salaries brought to light during the past 
year were not overlooked. 

It appears that, while some desirable 
purpose might be accomplished from the 
limitation mentioned, no gain in revenue 
could be expected. On the contrary, if 
lower officers’ salaries were actually 
paid a loss in revenue would result. This 
comes about because high salaries bear 
not only the normal tax but heavy sur- 
taxes, while distributions in dividends 
would bear no normal tax and on account 
of the spread of the amount distributed 
among all the stockholders would bear 
less surtax in the —. 

In view of the above your subcom- 
mittee refrains from making a recom- 
mendation on this subject. 


On April 9, 1934, Senator McKellar of 


*°This portion of the report may also be 
found in 78 Cong. Rec. 6400. 


Tennessee offered an amendment?! to the 
Revenue Act, which reads as follows: 
But no allowance for salary or com- 
pensation in excess of $50,000 per annum 
shall be considered reasonable or allowed, 
and allowances for other salaries or com- 
pensation of said corporation shall be 
credited in accordance with this maxi- 
mum in fixing the amount of deductions 
on account of salaries or compensation. 


The proposed amendment was rejected 
by the Senate without a record vote. The 
purpose of the proposed amendment was 
to limit salaries by way of imposing a 
penalty in the form of taxation upon the 
corporation; that is, by not permitting 
deductions for salaries in excess of $50,- 
000 and taxing the difference between 
$50,000 and the excess over $50,000 at 
the corporate tax rate. The proposed 
amendment would defeat its purpose so 
far as revenue to the government is con- 
cerned. 

Publicity 


However, on April 12, 1934, the Senate 
adopted’? an amendment to section 148 
of the Revenue Act which was proposed 
by Senator McKellar. Thereafter the 
House of Representatives accepted the 
proposal and it is now a part of the Rev- 
enue Act by virtue of the act of May 10, 
1934. This provision directs the Secre- 
tary of the Treasury to transmit to the 
Congress lists of salaries, where they 
amount to $15,000 or more, and of 
bonuses of $15,000 or more, so that they 
may be published. It reads as follows: 

(d) Under regulations prescribed by 
the commissioner, with the approval of 
the secretary, every corporation subject 
to taxation under this title shall, in its 
return, submit a list of the names of all 
officers and employes of such corpora- 


3178 Cong. Rec. 6398. 
3278 Cong. Rec. 6690. 


them during the taxable year of the cor- 
poration by the corporation as salary, 
commission, bonus or other compensation 
for personal services rendered, if the ag- 
gregate amount so paid to the individual 
is in excess of $15,000. The Secretary of 
the Treasury shall submit an annual 
report to Congress, compiled from the 
returns made containing the names of 
and amounts paid to each such officer 
and employe and the name of the paying 
corporation. 


In this connection attention may be 
called to a portion of an address by Gen- 
eral Johnson, the Administrator of the 
Nativnal Industrial Recovery Act, before 
a meeting of Code Authorities on March 
7, 1934, in which he said:** 

The essence of the New Deal is public 
knowledge of methods and results. A 
man may be entitled to a $100,000 salary 
from a corporation in which labor, con- 
sumers and stockholders are all inter- 
ested. But he ought not to object to hav- 
ing everybody know about it. 

In an earlier issue** of this journal 
the writer presented the then available 
economic data on corporation salaries 
and bonuses, together with a discussion 
of the theory of compensating corporate 
management. The recent publication of 
the schedules of corporation salaries and 
bonuses, pursuant to Senate Resolution 
75, makes available considerable addi- 
tional statistical data, which it seems 
worthwhile to present as supplemental 
to the earlier analysis. It is believed 
that the statistics presented herewith are 
representative of modern practice. It is 
hoped that the results of this empirical 
study, when considered in connection 
with the foregoing legal! principles, will 
constitute helpful material to determine 
the reasonableness of corporation sal- 
aries and bonuses. 


” 33New York Times, March 8, 1934, page 10. 
3442 The Annalist 605, Nov. 10, 1933. 


Salaries and Bonuses Paid by 53 Industrial and Public Utility Companies, 1928-1933 


By WILLARD BROWN 


Table I. Summary of All Groups 



































Pr. Sal. Off. Sal. Divs. 


Presidents’* 
Salary and Net P.C. of Net Income. 
Bonus. Income. Dividends. Salary. Dividends. 
Automobile $121, 186,692 $138,960,129 3.9 114.8 
Aviation ... 8,859,055 3,137,872 18.7 35.4 
Chemical 482,276,176 419,807,353 0.6 87a 
Food ...... 416,536,040 333,169,376 1.0 80.0 
MEE Goedctcececcceséc 285,081, 304,079,276 1.3 106.7 
Motion picture 38,938, 2 48,137,298 8.3 123.6 
+ Ser 535, ,277 545,432,916 0.5 101.9 
DEED Gon06cs004se cous 327,937,303 234,710,758 2,1 71.7 
teel , 140,078 431,357,088 1.5 100.5 
i ¢eses 14,717,006 42,453,313 5.5 288.5 
Tobacco . 818, 291,098,536 1.7 78.2 
Utilities 1,868,041,283 1,440,504, 0.2 Wl 
BER. S.eeancesouaeeen $4,900, 832,480 $4,232,848,803 1.0 86.4 

*Or chief executives. 
Steel 

-——Salary and Bonus——-— Dividends -—P. C. of Net Income.—, 









































BETHLEHEM: President.* Tota! Officers. Net Income. 
283,097 $18,585,922 642.5 4.5 12.3 46.4 
3,972,930 42,242,980 600,000 3.9 4 53.6 
2,572,469 23,843,406 26,200,000 4.3 10.8 110.0 
1,216,457 115,745 13,295,000 250.0 eee cos | 
1,056,060 —19,404,431 1,645, ose eo0 
Fectee — 8,735,723 oneace ae 
wns $56,647,899 $72,382,500 7 127.8 
3,370,982 ,109 1.9 on 24.4 
3,687,690 1,869,974 2.4 wad 50.7 
868,730 2,381,520 11.5 oes 
—1,571,342 494 eds net 
—2,830,155 j—— .....- anil ae 
t—1,509,528  —...... sien ase 
wann'% $3,525,905 $5,475,097 10.4 a 
U. 8. STEEL: 
ed cite odes 222,728 0.2 65.6 
etdweéiedes 260,061 0.1 115.1 
TL, attics wke-en a's 248,082 0.2 82.3 
Rs cinta aang ol 194,850 203 1.5 476.0 
Sar errs 156,638 . “ae oie 
De ined: catdt ~ h wanes 7 aa ° 
1928-32.......... eee eee $358,048,842 $331,607,303 0.3 92.6 
YOUNGSTOWN 
RRR: 225,000 632,266 10,446,336 5,910,938 2.2 6.1 57.2 
a aa 100,000 395,000 21,564,174 6,325,000 0.5 1.0 29.4 
EE, Bucs .cceeses ,000 769,000 7,036,133 6,825,000 3.6 10.9 97.0 
ea 191,666 598,916 — 7,040,900 2,625,000 ade eed ase 
OR TTT 313,352 —13,272,783 206,250 ate ~e os 
SEE sibdhnane soot 000 263,569 — 7,815,528  ...... sai ae wie 
1928-33.......... eee © © | weeeda $10,917,432 $21,892,188 7.7 cou 2 See 
TOTAL: 
ear 5. 146,577,015 90,407, 0.9 ood 61.7 
BOD. ow cccdescese Bee ti we wecnwc 086, 118,863,691 0.8 ade 44.8 
Rayer + errr 136, 168, 840 120,991,994 1.2 “ad 88.9 
arr irr 4,541,644 78,526,121 16.3 ee =e 
ear ee —106, 683,074 22,567,413 ae ane es 
Ska vaksde< dees SE - Ae dewe = .  eesay Wii rr, 
1928-33.......... $6,441,656 ...... $429,140,078 . $431,357,088 1.5 sc. © 00 

































































Motion Picture 
-——Salary and Bonus——., Dividends —~—P. C. of Net Income.-—, 
FOX President.* Total Officers. Net Income. Paid. Pr. Sal. Off. Sal. Divs. 
fis Aare $5,957,218 $3,217,741 % — <2 
Seatac 5,081,660 3,682,440 0.9 245 
930. , Googe 9,205,435 10,102'240 5.0 109.8 
cc cten deere 200,747 ~=s:......... 560, 4,104,035 iy sie 
io haan ee gacane ons ems wes 
UD i cacanaenxe ee cc |) | meats sia 
WSE...n20<5<. ES a Oe $1,762,292  $17,888,71 58.0 1015.0 
372,389 $1,921,040 8,713,063 5,671,797 4.3 2.1 65.0 
: 4,062,700 15,544, 7,330,222 5.7 261 47.2 
358,614 1,993,809 18,381,178 12'141.035 20 108 66.1 
113,618 941,988 6,345,488 5,105,529 18 148 80.4 
+96,031 an: vemels | nance mae mee >a 
aeeea $48,984,273 $30,248,583 ‘Ss «a 
espe —45,744 ‘sakes es tai 
cada 1,669, te gi “ia 
ERE 3.385, aR 5.1 a 
hey —5;660,770 ABST ce 
pie: —11,156,976 ara aad 
Sieh —$11,762,554 Di oa. kaa 
ae 8,667,319 5,671,797 4.3 65.5 
Raneas 32,295,768 11,012'662 3.6 34.2 
rite 30,972,241 22'243'275 3.2 71.8 
Mires te '875,587 9/209,564 a 
ace —28°121,474 delens 
bP cinnsss EE = deends $35,938,267 $48,137,208 83 ... 1236 
Aviation 
-— Salary and Bonus——, Dividends —P. C. of Net Income.—, 
President.* Total Officers. Net Income. Paid. Pr. Sal. Off. Sal. Divs. 
CURTISS-WRIGHT: 
eee eee ee oe 
Sepa RER rent Ore 
Be ace RR petaececr or Reem 
Ts cs crtene 25,700 ...... mee 0t«t ee Se 
A Rese es = een 
SR ee 16,66 # i#+#«.«.~~«z~w«; 18.4 a : 
ae $126,460  ...... —eteetee-  .... ee ae ST 
UNITED AIRCRAFT: 
Dl vcctetsanes a 0 EOP ESE 9.1 ait, Se 
 orccadien «05 420,665 $1,383,580 8,966,032 671,617 47 15.4 7.5 
SS 712 «1,447,679 3,302,207 720,000 74 438 188 
ES oo ag se 246,755 1,354,585 2,907,548 720,000 85 466 248 
WE ss oa coocs 3,790 1,128,267 1,687,663 005 8611.5 isi«L 344 
Mr caveats ee... sseen> 1/622/361 446,250 6.8 27.5 
1929-83.......... $1,641,233-- ...... $23,127,245 $3,137,872 oa. 3... 
TOTAL 
as eS . ip teedlinn eeu —-_....:.. 9.1 i 
MGS disc's ccorcca.e-e Se ©) = cease 297, 671.617 5.4 Ri 
SUE. cacccesets  eeceet: 5,710,713 “000 wx 
1931 EPs endbones 272,455 beeen —1218, 720.000 ae 
eo weercerecere . l, J ,005 21.5 53.2 
Sot ee 135,646 Ae 1,758,257 446,250 5.7 25.4 
1928-33.......-.. $1,767,008... $8,859,055 $3,137,872 187 35.4 
\ a> 
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Automobile Chemical 
—-Salary and Bonus——- Dividends -—P. C. of Net Income.-, -———Salary and Bonus— 

AUBURN: President.* Total Officers. Net Income. Paid. Pr. Sal. Off. Sal. Divs. AIR REDUCTION: President.* Total Officers. Net Income. 
EE oso sees a a es $1,425,223 $528,412 9.7 Ped 37.1 ne watiatc de $60,615 ee $3,208,993 
SS 955.000 G0 Se an s 644, 10.7 17.9 RRR 420,685 1,383,580 8,966,032 
SRY 743,230 1,018,331 763,871 73.0 75.0 Be dessa a” ha 5,250,379 
RS uid hci Sep shi 795,079 ae 3,579,849 824,005 22.2 23.0 eee peenere 95,085 3,815,410 
aR pS ae re = =— she nes —974,751 835,431 se MR Ccrcaakenas 49,122 2,293,761 
Sas coee sic Re keer —2,307,973 553,177 sts DUES a oeisiévds icon 45,845 3,192,732 
1998-83.......... $2,006,454  ...... $6,343,879 $4,149,681 33.0 Si 65.3 1928-33.......... $430,308 $23,734,271 

HUDSON: COMMERCIAL SOLVENTS: 

SE os Soxcenses oe 13,457,363 8,178,£63 1.1 60.7 MM cidacwanas OO, ll ksses 2,929,420 
RAS s6ch.d chives ER eae 11;594,855 :179, 1.1 70.7 ato weweane’s ere 3,667,403 
Ic dad dwsitaleaigig ; Tee eee 324,656 6,518,390 37.8 wee eee Citas’ 2,717,001 
gs a eer —1,991,199 :596, sate ed ES 2S sccieicinad as 2,118,318 
dich meds lk adkcwuh ee Seeses we 65 chs trtheace ,890 1,282,343 
SNe che ticsas Re yh rrr Re Me ____ ESA $2'327,847 
ree $685,645  ...... $13,546,395 $24,473,713 5.1 180.6 ere $316,683 ¢ $12,714,485 

MACK: DU PONT 
Ae ee 5,915,301 4,443,988 0.9 one 75.0 ia sgiecieo:s 99,999 $1,614,461 64,097,798 
Ea | Se 6,841, 1533, 1.5 ne: 66.3 teeny 99,999 706,799 78,171,730 
Re a 2,007, 4,163,178 2.4 le) 207.4 _ aeqeyer 99:999 1,181,198 55,962,010 
Se ore —3;032'410 1,680,330 sie ae a | SR ee 98,333 1,101,322 53,190,060 
I ERE —1,479,598 692,263 ae Es. a caeakuns 84,750 682,874 26,234,779 
_ sara 2 eet —947, 664,998 oa Be eee wey 38,895,330 

eee $9,304,059 $16,178,507 3.3 173.8 rr re $316,551, 707 
MATHIESON: 
errr 820, 16,380,000 1.3 ae 78.4 aaa" re 2,091,402 
; aoe 18,013,781 16,330,000 0.7 ye 91.0 ES 5 onc ode hace 690 2,324,276 
ka 7,601, 164 13,650,000 2.6 ar. eet 96,782 2,096,007 
iets (“Cs CS $4,807,681 +9,555,000 an oe a eegatee ,095 potas 1,394,107 
A TS #1,029,552 4,095,000 2. 398.0 SR niswcsd sans ,970 sige 729,505 
Sk et +—1,188,863 41,984,650 ie ed ck cued oc 86,400 agen 1,224,078 
eee Scie $46,435,030 $46,410,000 3 100.0 1928-33.......... $556,009 fFegei $9,859,375 
MONSANTO: 
239,639 645,179 21,885,416 12,442,912 1.1 29 568 ates Serre 948,313 
752,185 25,183,256 7,234, 1.0 3.0 68.7 1929.........-... 30,438 1,145,297 
410,815 9,034,220 9,741,306 1.6 4.5 108.0 RR asap i res 732, 684 
280,719 —2'909,117 745, aie ies: pos Kc ainices oe saeus 1,280,783 
207,216 eee ag Ae Rea 28,640 1,012,698 
166,531 ae 28.1 155.5 _ Sepa ree 36,626 2,221,207 
$827,441 ~—=««’«..... $46,476,544 $46,164,115 18 ... 99.5 1928-$3.......... $173,241 $7,340,982 
UNION CARBIDE: 
eC er rf Ro | SSAA Mee) ths 30,577,383 
2,566,112 500 23 13.8 Phetetsteneeds / ¢ eee 35,427,025 
1,317,071 548,625 4.6 41.6 iii de ok cia me ‘sodeen 28,041,426 
—476, 576,338 aoe men Sere 8 ree 18,029,522 
—3,032,430 106,650 at DE Mckteegiacs agetes §§ ebda0 78,581,426 
nes |. Macsche.: .- . een || o. eae ee ot am 1GSB... 2 eevees. bonds 416,563,618 
Ne rE —$919,215 $1,584,113 Pere eee, ae $594,550 ...... $112,075,356 
TOTAL: 
Pere? 62,210,363 41,974,175 1.4 67.5 Spero 453,786 rides 103,853,309 
67,802,273 47,325,079 1.5 69.8 | eee 540,281 126,708,727 
21,303,048 35,385,370 6.2 166.0 Sala i ae 555,757 3 —sié‘is# a. 94'799'507 
,829, she eat oe eee = Cepcrevreccesee oe 79,828,200 
—17,740,442 . . os 0c (‘ | O|0|0|0|lUe | | CRIN 25546046056 » if 3, 6 
—T,558,730 1,218,175 i pes Eb ac0astesecs | ee 45,533,347 
es $121,186,692  $138,960,129 3.9 114.8 1928-33. $2,653,870 $482,276,176 
Utility Tobacco 
-——-Salary and Bonus——-, Dividends -—P. C. of Net Income.—, -—Salary and Bonus——-, 
President.* Total Officers. Net Income. Paid. Pr. Sal. Off. Sal. Divs. President.* Total Officers. Net Income. 
MERICAN TEL. & TEL.: ; 

# Dc ices catered 184,476 798,357 143,170,491 103,821,440 .13 56 72.5 $2,178,535 

RRR Se 212,500 824,764 166,189,758 116,378,771 13 Se  S  adeescncccs ME 8s bees 2,109,581 

 eeheenebes 150,000 898,052 165,544,707 139,238,073 .14 Cs ee OE. ‘ror 1,893,049 
ERE eaters t 839,339 166,666,534 163,588,474 15 50 = 98.2 1,916,132 
Ee ed. 5 2aae 236,111 789,253 145,906,090 954, 16 oo a ere =«— Prneet 1,818,025 
ois cons ans 210,069 701,815 137,456,776 167,960,475 15 51 122.2 2,002,093 
ee re $924,934,356  $858,941,837 15 ae 92.9 1928-B3.......... $384,952 $11,917,415 

ELECTRIC BOND & SHARE GROUP: 

fae aiep iy Ms 00,699, 56,583,797 25 56.6 1,534,194 25,014,434 
I osc anim arwnled's  * ee 142,626,000 68,301,768 17 47.8 1,973,964 30,178,604 
choi 275,000 Siw‘ ke. 160,901,000 87,483,357 17 54.4 3,456,604 43,294,669 
Sates anaes 125.000 Si... 134,654,000 78,955, 808 09 58.7 3,619,937 46,189,741 
een «ene 10¢°014;000 848, “11 55.8 2,281,402 43,267,084 
ARI en 85,542,000 41,781,586 ll isn 2) =—_s So eeeeener, = = 17,401,208 
ne $1,087.500 ...... $724,436,000  $388,955,185 15 =... rere Ie $205, 345,740 

INTERNATIONAL TEL. & TEL.: 

Sapa ier 75,320 545,795 14,596,337 8,173,740 0.5  —  - _ 2S ere 3,140,459 
RA RY ‘ 619,880 17,732,159 10,853,419 0.4 3.5 61.2 4,295,961 
Sanaa 75,240 664,548 13,750,133 12/868, 0.5 it ( — Veer Timers 3,201,522 
Bee 60,380 589,697 7,654,001 8,960, 0.8 i 5 i = RII neem 2,720,667 
sees ste 51,538 553,433 =’: res ‘ ah a QSGisswewss a ceca 2,058,370 
ee ee sn ewes ae -  —=s«s_—«sWeesoane one ome cos 8  PEEPSeSccscessse ‘sc00e6 i«§§$ e06sen +721,52 

19Z8-3.......... ee. aka $50,491,796 $40,855,856 0.8 80.9 ee ee $15,416,979 

PUBLIC SERVICE OF N. J.: . 
Dyin 105 249,477 22,948, 17,864,620 0.5 13. eT 1,175,770 19,408,644 
 Reaepmenaeae 125,294 296,054 28,518,829 25,388,908 0.4 1.0 989.0 1,334,436 22'017,128 
is aeieapamgeeters 125,479 298,389 29,663,071 26,621,523 0.4 10 89.9 1,287,653 24,002,315 
ERE 100,309 244,894 30,353,029 28,053,449 0.3 0.8 92.4 796,165 23,121,382 
RETR 97,190 237,391 28,898,253 28,012, 03 .08 97.0 $21,338 23,075,213 
ES wees 27,797,889 25,810,549 0.3 aa 92.8 507,386 16,731,175 
SOME... 2.55.0 > rere $168,179,131  $151,752,010 0.4 90.2 |  1928-33.......... $1,126,400 ...... $128, 355,857 

TOTAL: aa saat ale 
LS Secs asses ee 281,413,888 186,443,597 0.7 ah 65.2 71,817,42 
er oh le a Ue 355,066,746 220,922,866 0.5 ies OS) eee (tt ttteres = seweee eee erg 
RES Eee 369,858,911 266,211,362 0.5 aks 64.7 i¢ oua’ers 
Tiss anncreeess 535,689 ...... ,327,564 279,558, 01 0.5 ... 85.0 ry ry ty 
ae ons 45 Sie / Rees 270,883,383 251,816,434 0.7 .o. age 380 an 
Re x tasan 251,490,791 235,552,610 0.5 .. oe _ 2,380,255 
1928-83.......... $3,454,396 ...... $1,868,041,283 $1,440,504,888 0.2 77.1 $11,782,680 

. 49,742,072 
Tire 58,601,274 
Salary and Bonus——-, Dividends -—P. C. of Net Income.— 72,391,555 
President.* Total Officers. Net Income. Paid. Pr. Sal. Off. Sal. Divs. 78,794,295 
$100,000 Sti... $7,072,014 $5,336,824 1.4 a 76.5 | _ WES...0.......6. 1,306,208 ....., 74,774,744 
100,000 Siw‘ ,126,871 4,537, 1.3 iets “TE a A eri 38,514,731 
Me  cokitg 1,541,034 6,111,223 5.9 . Se —______ 
wenn ee 6,028, 631 5,508,425 1.2 ae 91.3 |  1928-33.......... $6,386,434 ...... $372,818, 671 
RE ee 5,151,978 5,065,356 1,3 YS 98.3 
Ss ae +2,397, 3,852,306 as ae 160.8 Retail 
6 Salary and Bonus——-, 
$426,533 a $27,520,528 $26,508,225 1.5 96.5 President. * Total Officers. Net Income. 
; ‘ ASSOCIATED DRY GOODS: 
101,000 3,513, " 2.9 oss 6 
120 7,446,310 6,018,014 oo =<. —— pbessaee $200,000... $3,393,149 
240 —8,374,148 = ees eds ote is aescigetgeee 150 000 3,304,986 
76,262 —8, 806,567 082, ‘ee ae ee se a | Nees ae 7 Go 
60,970 ae = er oon ees vee  SSORET 1,939,914 
aseoece ube A pUSS's bene at 2 Esra] Eh ie condeawa 59,221 202.1 
SRS tse eee $12,803,522 $15,894,088 MEDER. <:...-... $747,013 -.. $7,991,568 
BLOOMINGDALE: 
201, , 585, 9,681,258 1.9 3 Sa | eye . $75,000 Pores 
175, 15,173,181 10,555,411 1.2 69.9 Se +75,000 * 
165.573 833,114 10,560,033 - re NGS ino ts. 55.556 000 ah a 56,190 
147,662 —2,777, 6,591,255 ‘ in ee 75,000 3,269 
270 —1,430,162 5,065,356 be SRE ar 67,644 asaa 170,328 
ee S6neee <<,  “estaae |” | Pegenean ees 1933............. 75,000 sobeme 319,116 
TS “re $14,717,006 $42,453,313 5.5 288.5 RE $202,644 ...... $548,903 








Dividends 


2,528,855 
3,154,819 


$18,409,812 


750,274 


008 
867,811 


$3,109,591 


16,235,208 
20,736,658 
23,395,734 
23,401,932 
712,601,040 
78,908,013 


$83,769,532 


41,915,114 
$419, 807,353 
Dividends 

Paid. 
$1,777,168 
68 





17,260,602 
17,234,001 


$97,264,715 
$791,532 


$291,098,536 


Dividends 
Paid. 


225,610 
225,610 
221,053 
214,837 


~ $887,110 





--P. C. of Net Income.-, 
Pr. Sal. Off. Sal. Divs. 


1.9 co) aa 
47 «155 75 
19 ee BT 
2'5 99.4 
21 110.0 
1.4 99. 
18 77.6 
1.4 59.8 
23 53.3 
2:7 91.3 
3.1 120.0 
3.9 118.0 
es . 65.9 
2.5 80.6 
0.2 2.5 85.8 
0.1 22 8 8A.5 
0.2 21 93.0 
0.2 21 94.5 
0.4 2:6 139.0 
0.3 co | a 
0.2 93.8 
4.2 50.4 
4.2 56.2 
4.8 70.4 
7.0 106.0 
12.3 168.0 
71 Cle 
5.6 ‘ 77.5 
1.4 29.0 
2:7 33.4 
43 70.3 
2.6 41.8 
2:8 52.8 
1:6 : 39:0 
24 42.4 
0.5 ——_ 
0.4 > 
0.4 . | BR 
? or: 
. til 1470 
bi | ae 
0.5 74.7 
0.5 73.5 
0.5 92.5 
0.6 88.3 
0.6 102.8 
0.8 135.6 
0.5 94.5 
0.6 87.0 


-P. C. of Net Income.—, 
Pr. Sal. Off. Sal. Divs. 


3.6 ose 81. 
3.3 . pais 84.2 
3.4 eee 87.8 
3.1 20s 87.6 
3.4 awe 91.7 
2.5 one 81.2 
3.2 85.4 
1.4 6.1 75.0 
2.0 6.5 80.5 
2.3 8.0 75.0 
2.3 7.8 68.4 
1.9 5.3 73.0 
7 ++. «154.6 
1.9 80.8 
5.7 63.0 
5.4 48.0 
4.4 72.0 
4.0 82.5 
3.1 109.0 
oe soe §6©—.: 31,00 
4.7 70.3 
1.2 6.1 75.4 
1.2 6.0 66.5 
1.2 5.4 67.5 
0.4 3.4 74.7 
0.6 3.6 74.8 
0.5 3.0 103.1 
0.9 see 75.7 
. 43.6 
oe 59.2 
os 21.9 
1.2 28.2 
1.3 65.9 
2.5 124.3 
1.5 62.2 
2.1 eee 75.4 
2.1 owe 73.5 
2.2 eve 73.1 
2.5 coe 70.2 
2.1 ose 75.2 
1.0 ene 144.0 
1.7 oe 78.2 


-—P. C. of Net Income. 
Pr. Sal. Off. Sal. Divs. 


5.9 103.2 
6.1 84.6 
6.1 111.1 

14.7 383.8 
29.3 ni 
9.3 te. 1442 
134.0 401.5 
40.0 130.0 
23.5 67.4 
8 en Se 
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| 
MACY President.* Total Officers. Net Income aid. Pr. Sal. Off. Sal. Divs. President.* Total Officers. Net Income Paid Pr. Sal. Off. Sat. Divs. 
139.998 7,566,193 2,021,098 1.9 26.0 STANDARD BRANDS: ¢ 
1929... 139,240 8,737,671 3,618,938 1.6 41.4 | 1928..... ” Nae Bie . +179,403 ” ; ' 
1930. . . 137,571 6.510.963 4,106,7 2.1 63.0 | SERRE $180,884 ae $18,344,391 1.0 te 
1931. . ‘ 137,110 199,540 4,312,525 2.6 83.0 ies ceeuaees ee 16,402,254 19,034,853 1.1 116.0 
1932... 126,902 3 287 151 3,018,664 3.9 91.7 a aeaaepapeeiaie ,200 ca dad 14,542,320 16,031,339 1.2 110.0 
1933. . 118,475 3,034,622 3,287,151 3.9 se 108.5 1932 CSE 127,600 eae 15,001,491 15,133,069 0.9 101.0 
1928-33 $799,296 $34,336,160 $20,365,115 2.3 ee | set teceeses rr sseeee | —a §6=—ClS ped 
SAFEWAY | ee $612,834 $60,994,860 $63,345,449 1.0; 104.0 
1928. . ead +3,505,098 $1,441,212 me 40.7 | TOTAL 
Sehnert 62,051 6,147,313 2'168, 1.¢ 35.4 ae 584,955 ...... 55,113,157 31,363,109 1.3 66.4 
1930. . 106,880 3:749,901 3:470.909 2.8 92.5 SRR 712,000 0—t—«i« us ss 77,711,868 '847,570 1.0 52.0 
1931. 72,876 5,415,590 4.451. 1.3 82.4 1930. SSIS loss 97,491,078 72,121,077 1.0 74.1 
DR cccecs 90,708 4,390,227 4,613 832 2.0 105.0 ae 849.069 =sid#....... 82'766,057 72,514,083 11 87.6 
Sana 35,000 4,289,635 3,400,921 8 79.2 NS seca naka 635,444 54,168, 63,768,919 1.2 118.0 
7 nt ~ moe one BRssscese 584,875 49,618,713 48,553,711 1.0 98.0 
ae an 6 |tCawaws $23,992,666 $18, 106,160 1.5 75.5 =~ aa - —- - 
SEARS ROEBUCK 1928-33 $4,367,617 $416,536,040 $333, 169,376 1.0 80.0 
1928..... 328,567 2,151,036 26,907 902 10,525,910 1.2 8.0 39.5 ‘ 
1929. 320 766,372 30,057,652 10,924,902 0.8 26 36.4 Oil 
1930 250,000 795,346 14,308, 11,528,960 1.7 5.5 80.6 Salary and Bonus—— Dividends P. C. of Net Income 
—* yoo son ett “2 343,651 aT aes 14 4.9 100.0 President.* Total Officers. Net Income. aid Pr. Sal. Off. Sal. Divs ¥4 
MGB... 2. esc. 81,818 _ 11,249,295 ceveeses OT we te AT TOO er sa $16,848,808 $3,400,000 0.4 20.0 ' 
1928-33....... $1,170,393 $92,149,767 $51,231,939 13 55.5 cnt: ee ronsirs tT aat'een cig 686 (OS os 
WOOLWORTH OE ce ncccdaas 100000 si«**«ss 513,750 2,696, 642 19.4 524.0 
1928... 752,199 2,791,216 35,385, 19,500,000 2.1 7.9 55.2 Rene R eT ae - «. eainions 3,918,021 2,696,642 2.2 68.5 } 
1929. . 9 2'849'639 35,664,253 23,400,000 2.0 78 65.6 aaa eee 6,556,377 2,670,611 1.2 40.7 
1930. 695,284 2.470.322 34,736,249 23,400,000 2.0 7.1 67.4 —-—— ---— ——-——-— _——- | 
1931........ 637.170 2.125,300 41,031,126 42'900,000 1.6 5.2 105.0 ___, OOOTee $540,000 3S iw... $47,912,061 $22,557,871 1.1 47.0 ] 
1932. . 637,170 1,708,492 22' 101,005 23,400,000 2.9 7.7 106.0 | PHILLIPS PETROLEUM: 
1933 ee +28,690/884 +32/288,678 : Sa 81.2 1928 Pesach cc saae< 80,000 wes. 5,960,171 4,786,432 1.0 80.3 
1928-32 $3,448,780 $168,918,239  $132,600,000 2.0 78.5 SSR Sees neecaee 13040630 easa' 430 26 aie 
TOTAL:  SEBRERREE ES oreee —5,576,409 ea : 
1928. 1,420,764 73,252,850 35,543,861 2.0 48.5 - - 7 - ne 775,766 6.2 
---¥ remy xemuns 53.811.875 42,901,534 1.7 51.2 re Jee 1,500,69: nonce 3.2 
1930. (414,735 829, 45,482,980 2.4 73.4 ——— aaa IPN ——e 
=f 1181073 64°382'931 68 158/320 73 103.0 MOb-68.......-50: $828,620 ~Ctét...... $18,913,445 $19,793,678 1.7 104.6 
1932 1,060,987 25,465,146 37,721,154 4.2 14°5 | STAND. OIL OF CALIFORNIA: 
1933. 369,514 19,094,822 6,902,909 0.7 1928........-..4. ' ,000 46,083,818 37,782,294 0.2 1.2 82.0 
: Besser cree Pat — hd cia cca ics 100,000 591,333 633,490 37,782,295 0.2 13 81.0 
1928-33 $6.825.641 $327,937.303  $234,710.758 2.1 71.7 eee 150,000 683,000 37,675,301 38,537,950 0.4 1.8 102.0 
MRE cca tccccel 150,000 646.000 14,559,593 32,757, 250 1.0 4.4 225.0 
Mini Rep ' 646,000 14;014/992 1.1 4.6 187.0 
ining eas | eee 560, 16, 378,625 1.8 -. (216.5 
Salary ard Bonus Dividends -P. C. of Net Income. —, =z _ 
President.* Total Officers. Net Income Paid. Pr. Sal. Off. Sal. Divs. 1928-33.......... $786,368 = ...... $166,528,096  $189,444,214 0.5 113.8 
AMERICAN SMELT. & REFINING: STAND. OIL OF N, J.: 3 
1928... 000 $599,549 $18,586,204 989, 06 32 484 anenesensers RS RTT a Se 
1929. 123,000 651,645 21,831,583 10,819,760 0.6 3.0 49.6 eeemepgepmepiatel 1 gra ese 120.012, 7ee = 46,519,705 = 1888.5 
930. 124,000 681,800 11,088,751 11,528,097 103.9 6.2 103.9 vane ten 6 GraaTRG 42,180,653 = 50.929,.686 0.3 5.5 121.8 
1931... 112'750 569,833 874,976 8,359,927 12.9 65.2 958.0 — retcealaeantet sae o'teeaae 8.704708 = 51,205,436 1419.1 569.2 
1932. ‘600 465,813 —4,506,175 1,375,000 “a aaa wi Oat sereen 6=— 0,628,442 25.6 = 422.2 
es. Coe || eee 16,010,384 $866,250 ap tte seas , __ttress 25,084,310 31,990,916 0.4 -. 127.8 
sane-oe. $568 350 ‘ $47,885,339 $41,072,604 a 35.8 1928-33......... $675,567 $305,621,076  $267,857,301 0.2 87.6 
ANACONDA: oe. 79,000 20,395,021 
 . 468, 1,161,656 24,174,779 14,419,034 2.0 48 59.8 Ras dccusavis 100,000 17,573,249 18° $'330; O85 0.8 10:0 
— eappaget 348,610 925,662 69,115,730 \567,278 0.5 ee PRS, ‘000 —5,095,574 i 348, ‘B67 ~ —_ 
Es cecuneies 348, 1 923,955 18,362,276 34,314'426 1.9 5.0 1868 Mites cs couneess 107,232 —27,008,310 100,000 a ns 
1931. a se 323,215 862,820 -3 168, ozs 6,680,657 ies s ab évancccssen 48.930 °..... —4'288'4 — 
sree “ : 4 .* j RR ree 288, na} 
,402 oan — 6,822,115 ...... Fe alg Se esscnnsesens ee fseees eases ees. 
eseoene os ——_— —_—___ — — — ee =] 9, 852 7 x 
1928-33. $1,949,896 $84,806,276 $08,982,246 24 sas | eamuas sete Can =e ae 
KENNECOTT: MS isiccncsaes 439,000 197, 773,504 96,551,84 0.2 48.8 
ee 50,620 3S... 45,651,533 27,272,074 0.1 59.7 RGR 485,080 215,664, 54 117,903, ti 7 0.2 54.8 
eee tene tists 50.740 =... ses 52,066 365 43,960,691 0.1 84.4 DE Sic tccc ones 535,320 80,513,708 112,647,233 0.7 139.8 
BU aoa acces 100,660 ...... 5,585,737 28,171,425 0.6 181.0 I disc dein iars 534,172 ,806,618 87,759,328 : 
1931... oT rrr 3,848,828 10,568, 2.6 275.0 |  aephaeeeee: 405,505 89.0... 14'703,148 79,530,883 3.0 542.0 
1932... 90,520 —6,995.489 106,710 - sa | Ns sae ati 426,640 ...... 35,451,993 51,040,152 2.3 121.8 
ie Be = BS... sll alee Pic ee, 1928-€8.......... $2,825,717 ...... $535,300,277 $545, 432,916 0.5 101.9 
NATIONAL LE ped ee $112,464,708 $110,079,729 0.4 97.8 | *Or chief executive. Not included in industry totals because of incomplete data 
1928. 69,300 ~—s........... 5,872,496 3,874,54$ 1.2 66.0 | 
1930 ¢9.300 e008 «= twokoae VS O2:7 | City has b 
5 — eases y J 1. 102.7 ity as been issued by th “ips . ; 
aa cecrcems ee cowane 4,022'421 3,952,006 1.5 98.4 | Recent Books partment of Dun & Bradstreet. Ine. 290 
1932.. 51.051 ..... 3,301,612 3,874,549 1.5 117.5 Broad y . , ‘i me 
1933. hese ‘828,329 3:281,189 0.7 85.7 soadway, New York. Following an ex- 
Phere ae ae x Bass ~"* | COMING AMERICAN REVOLUTION, THE, a of the city’s declining fin- 
1928-33... . $371,042 $31,922,852 $23,659,884 1.2 74.1 by George Soule (Macmillan, $2.50). ancial fortunes to the bankers’ agreement 
Fr ’ of last Fall and the adoption of the unbal- 
ST. JOSEPH LEAD: | A study of the political present and d 
apart 75,000 4,490,973 5,851,377 17 130.0 ¢ what the fut bei anced 1934 budget, the survey deals step | 
1929. 7.000 «2... 7'466,003 5'851.400 10 78.4 of wha e future may Dring. by step with the swift progress of events , 
1930 - 75,000 1,508,991 5,851,386 5.0 388.0 GOSPEL oF FASCISM by Risten Varley during —— five months of the Fusion 
a = wnat ay 438, ee Dy ; , ; régim ey i 
1932. . 55,000 —2,894,022 292,570 (Generation Press, 75 Varick Street, — juumaeies Unto ae cae 
1933. . 33,453 os —2,1GL,196 ss. naeces wae $2.50). The author presents his plan linquency, debt, &c., covering a period of 
1928-33 $377,203 5 "$8,002,456 $20,284,813 47 — Aan and doctrine of the Corporative (IF as- years, to facilitate detailed study of the | 
TOTAL cist) New State. city’s credit status | 
1928 771.788 5,985 60,406,854 0.8 61.3 a ae ; Gertler & Co., 120 Wall Street, New York, } 
1929 689.750 160° by 578 118,073 678 05 73.5 LOOKING AT AMERICA, by Bernard Drach have issued a report on the finances of the | 
oa 717.003 51,231,853 84,668,376 16 182.0 man (Putnam, neg sg eco- State of North Carolina 
1932 549,841 we kT ett a ihe a1 fort of je ich might increase The growth of the Chemical Bank and 
1933 344.631 ~1'847 188 3.281.189 124.2 259.0 ‘omto every one. — empeny and a fourteen-year trend 
Bhonees sie thea: «wake ps Eat a . ° of its values and earnings have been 
1928-33 $3,731,277 $285,081,632  $304,079,276 1.3 106.7 7 os s50) x analyzed in a historical report by Hare’s, 
Ipp' 'M ulan, pee a Ltd., affiliated with Bank and Insurance 
Food poms poner tae 8 political Shares, Inc., 19 Rector Street, New York. 
y. Hoit, Rose & Troster, 74 Trinity Place 
— = Soiaey “Tota! Ott “ — Besiente -. C. OX Income. — MIRACLE OF MUTUAL SAVINGS, THE, (The New York, have prepared a builetin. on 
ON: resident.* Tota icers. et Income aid. r. Sal. f. Sal. Divs. j bank, insur. and othe ver-the- 2 
ise 13838 Hae Bore of Si | the Bowery Savings Bank published tock» of companies in this ey. 
1930. eR ae 176,490 21,681,214 12,079,139 0.8 55.4 | on the occasion of its centennial. aon ry for high-grade institutional 
" Rr ee i 4 . 143.1 1.1 78.2 . nds is discussed by H 
1932 é 108/350 7'524.489 10,993,620 14 145.3 | THE Quest For Security, by I. M. Rubi- Broadway, New York ge Be 
1933. sinus an 646,4 7,034,746 2.2 SS BLS = od _—. og A study < all pond bulletin. i 
ae —— Pa ee mage ~ ue o— e. Oo n ‘an w § 
1928-33. . $865,160 $82,422,471 $58,516,205 = 1.1 71.1 oie aed Ter ecoticak Wonuuatile Lebenthal & Co., 120 Broadway, New 
CORN PRODUCTS: y 4 f hi Us York, have issued a list of municipal bonds 
1928... — 275.096 13,192,974 10 603,000 21 ae 80.4 aa ast week o is social yielding from 4.30 to 8.50 per cent 
x 309, 11,870,000 1.9 +8 72.8 am. j 8 wena sin 
1930. 273, 70° ee os, i ie i a tee yl bee Dn ee. Be 
1931. 89; 10°709'775 10'605,000 18 aie 99:0 nl 2A F ork, S prepared an analysis of the Iron 
1932 151.700 8,761, 9,340, 1.7 i. 106.8 METAL Statistics ($2). A summary Fireman Manufacturing Company of Port- 
1933. 180,5C0 1,504, 10,697,480 16 Tl ga'g of available statistical information on !2"4. Ore. 
soit etm — anes en —— — — _f, . _ i _ Munds, Winslow & Potter, 40 Wall Street 
1928-33... $1,372,877 $74,546,670 $64,987,480 1.8 87.2 the non-ierrous metals, including pro eocenghees ren 
OuNRRAL FOODS: duction, consumption, prices, stocks, New —— —_ prepared for distribution - 
1928 24.615 14,5556 10,100,907 0.9 69.4 &c. It consists mainly of annual fig- A ngg ar on the Amerex Holding Corpo- 
’ (422,314 14,878,231 1.1 76.6 res, with monthly figures, in most 
1930 172.891 9,085,595 15,851,423 0.9 83.1 7 ~! f | ~ e fou ? — Chas. E. Quincey & Co., 24 Broad Street, 
1931 141.559 18,153,719 15,767,147 0.8 86.9 cases, for only three or four years New York, have issued an interest table for 
1932 70.695 10,343,882 13,167,787 0.7 127.2 back. United States Treasury issues accruing this 
5 pee 11,082, 9,452,669 0.6 et 85.7 es er 7” month on each $1,000 bond, note or certifi- 
1928-33 $785,659 $92,594,141 $79,218,164 0.8 85.5 ae ieee aoe tne tacindes coteuiniiens Ser 
NATIONAL DAIRY The Corporation Trust Company, 120 Home Owners Loun Corporation and Fed- 
1928... 5,654 16,010,169 5,440,164 0.3 34.0 Broadway, New York, is distributing a eral Farm Mortgage bonds 
1929..... 109,332 21,576,177 8,051,702 0.5 37.3 | Pamphlet styled ‘“‘New Deal Laws,"’ con- James Talcott, Inc., 225 Fourth Avenue 
1930. . 055 .254,3: 13,285,662 0.3 50.6 taining the text of the Securities Act of New York, is factor for the Connecticut 
ee 187,947 22,547,974 16,967,479 0.8 75.2 1933 as amended, the Securities Exchange Hat Company, Inc.. of Y¥« nkers, Haenicke 
1932. a = sananes 2,537, 15, 134/443 1.4 120.8 | Act of 1934 and th dment to th a ; <a 5 ae ee 
1933... 108.000 7.051.872 8,222" 15 116.6 ° smenémem me Brothers, Inc., of Paterson, N. J., and the 
a rot a nh Sates Bre Ret: — Bankruptcy Act. Shendell Drapery Corporation of New York : 
1928-33 $731,087 $105,977,898 $67,102,078 1 3 A survey of the finances of New York City q 
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HE outstanding news 
items of the seven 
days were: The reply 
of our government to 
the note from London 
of June 4 announcing 
suspension of British 
war debt payments; 

== the official report of 

British foreign trade in May showing 

little change from April as to export, but 

considerable increase of import; the 
meeting at Venice, with much pomp and 
circumstance, of Dictators Mussolini and 

Hitler, where those things happened 

which may have happened, the truth 

being that we have really no precise in- 
formation to go upon; the announcement 
of a complete moratorium on all Ger- 
many’s foreign debts except the Stand- 
still credits, what is owing the United 

States upon the account of mixed claims 

and the costs of the American Army of 

Occupation, and, apparently, the potash 

and North German Lloyd loans—a de- 

velopment of quite extraordinary inter- 
est and importance; the announcement 
of an unfavorable balance of German 

foreign trade in May totaling 42,600,000 

marks; the diplomatic manoeuvres of 

the astute Litvinoff; and the failure of 
all our war debtors excepting Finland 
to render service on their war debts on 

June 15. 


GREAT BRITAIN 
O' June 12 our Secretary Hull, re- 








Cel 


plying to the note of June 4 an- 

nouncing suspension of British war 
debt payments, made an interesting sug- 
gestion as follows: 

Should His Majesty’s Government wish 
to put forward proposals for the resump- 
tion of payments, this government would 
be glad to entertain and discuss them 
informally. For instance, no proposal 
has ever been presented to this govern- 
ment looking toward payment in kind to 
an extent that might be found mutually 
practicable and agreeable. vias 

Any proposals of this or a similar 
character which promise mutual benefit 
will be ery! considered for eventual 
submission to the American Congress. 


The chief features of the British 
Board of Trade’s report of British for- 
eign trade in May are recorded in Tables 
I and II. 

Exports of British products in May 
totaled greater than those of April by 
£2,660,000; re-exports were less by £230,- 
000; imports were greater by £5,390,000; 
the excess of imports was greater by 
£2,960,000. 

Exports of British products in May 
were valued at £32,750,000; in April at 
£30,090,000; in March at £33,060,000; in 
February at £30,060,000; in January at 
£31,600,000; in December, 1933, at £30,- 
430,000. 

Imports in May were valued at £61,- 
720,000; in April at £56,330,000; in 
March at £61,960,000; in February at 
£57,350,000; in January at £64,670,000; 
in December, 1933, at £63,160,000. 

Exports of British products in May, 
1934, totaled greater than those of May, 
1933, by £1,985,000; re-exports were 
greater by £960,000; imports were great- 
er by £4,425,000; the excess of imports 
was greater by £1,480,000. 

Number of working days in May, 27, 











FINANCIAL EXECUTIVE 


Available for special work during Summer; 
selection and revision of investment and 
speculative portfolios; installing accounting 
systems and methods showing technica! con- 
ditions in the stock markets, etc. A _ brief 
letter about your problem may enable me 
to offer suggestions for its solution. 


C.P.A., Box 12, Strathmoor,P.0 Detroit, Mich. 











From an American Point of View 


By HENRY 


as against 25 for April; whence it is 
seen that the day-by-day export showing 
of April was almost the same as that of 
May. Had April had 27 working days, 
its export total should have been £32,- 
497,000. 
TABLE I. BRITISH FOREIGN TRADE 
IN MAY 
(Thousands) 


1934. 1933. 1932. 
Exports, Brit. goods. £32,750 £30,765 £30,197 
Re-exports, for. goods 4,780 3,820 4,399 





Total exports 5 
Total imports ....... 61,720 57,295 55,735 
Excess of imports. £24,190 £22,710 £21,139 


TABLE Il. BRITISH FOREIGN TRADE, 
JANUARY-MAY 
(Thousands) 
1934. 1933. 1932. 
Exports, Brit. goods. £157,562 £146,877 £157,310 
Re-exports, for. goods 24,703 19,941 25,155 


Total exports ...... £182,265 £166,818 £182,465 
Total imports 301,708 267,100 302,531 


Excess of imports.£119,443 £100,282 £120,066 
In general, the economy showed im- 


provement in April, but textiles fell off. 
The Board of Trade’s index of industrial 











W. BUNN 


ratified by the creditors). The formula 
contemplates a six months’ moratorium 
on all German private long and medium 
term debts. Then the German Finance 
Minister notified the Bank for Interna- 
tional Settlements at Basle that tempo- 
rarily debt service on the Dawes and 
Young loans would be suspended. Ali 
allegedly because of lack of the neces- 
sary foreign exchange. 

(Oh, yes, apparently there are two 
other loans excluded from the morato- 
rium. One is the potash loan, service on 
which is met by the proceeds of German 
potash sales abroad before those pro- 
ceeds reach Germany. The other is the 
North German Lloyd loan, since German 
ships entering American ports are 
pledged as security for service on the 
loan and therefore they can be attached.) 

The moratorium applies to German 
dollar bonds outstanding in the Ameri- 
can market to a total of about $745,000. 
The original face amount of such bonds 
floated in our market was $1,045,582,- 
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production for the first quarter of this 
year (1924 the datum at 100) was 109 
(the highest for any quarter since the 
March quarter of 1930), as against 105 
for the previous quarter and 94.8 for the 
first quarter of 1933. 


GERMANY 


N June 14 those two braw dictators, 
QO Mussolini and Hitler, met at Ven- 

ice; the meeting having been sug- 
gested by Hitler. It is said that there 
was oral agreement on Austrian inde- 
pendence. And did Hitler get nothing in 
return? Yes, says rumor. Mussolini 
pledged support to Germany’s demand 
for “effective” recognition of her arma- 
ments equality “rights” as the unwaiv- 
able pre-condition of her return to Ge- 
neva. Moreover, you know, Mussolini, 
on a famous occasion, declared that no 
arrangements are eternal. So German 
renunciation of Anschluss may be taken 
in the Picwickian sense. Really, we 
don’t know what happened during those 
three days at Venice. 

So it has come at last. On June 14 
Germany proclaimed a complete ._mora- 
torium on all German foreign debts ex- 
cept the short-term credits falling under 
the Standstill agreement, and about $15,- 
000,000 due the United States Govern- 
ment for costs of the American Army 
of Occupation and for mixed claims; 
the Dawes and Young loans being in- 
cluded. The proceeding was in two parts. 
The Reichsbank decreed the going into 
effect of the compromise formula re- 
cently drawn up by the transfer confer- 
ence at Berlin (though it has not been 


700; but about $300,000,000 has been re- 
patriated within the past two years at 
whoop-la bargains. The outstanding 
bonds include Dawes Plan $60,844,300 
and Young Plan $91,305,000. The Stand- 
still credits held by American banks total 
about $230,000,000, reduced from more 
than $600,000,000. 

Here is the British reaction, as seen in 
an announcement to the House of Com- 
mons on June 15 by the Chancellor of 
the Exchequer: 

His Majesty’s Ambassador in Berlin 
has informed the German Government 
that His Majesty’s Government intend 
shortly to propose legislation which 
would enable them to set up an Anglo- 
German clearing office, but that they 
would be prepared to refrain from the 
exercise of those powers if a satisfactory 
agreement insuring fair treatment for 
British bondholders can be negotiated 
before July 1. 

But, says the German official missive 
notifying the moratorium to the govern- 
ments of the countries especially affect- 
ed by it: 

Such measures [of retaliation] would 
quickly prove themselves vain, and, to- 
gether with the resulting counter-meas- 
ures, would of necessity lead to a new 
shrinkage of international trade annihi- 
lating the beginnings of world recovery. 


On June 11 the Reichsbank announced 
a temporary suspension of exchange 
clearance arrangements for “additional”’ 
imports previously operating with refer- 
ence to ten countries, namely, France, 
Sweden, Norway, Finland, Belgium, Por- 
tugal, Italy, Holland, Spain and Switz- 
erland; so closing the last hole through 


which the free exchange of goods and 
payments has been going on outside rigid 
government control. These arrangements 
are of a mystical bouquet and involve 
the fantastic expedient known as “Swed- 
ish accounts.” The reader will find them 
set forth in the June 12 issue of The 
New York Times. He is advised to pre- 
pare himself for the reception of these 
mysteries by reading Jacob Boehme and 
an Ennead or two of Plotinus. 

Figures issued June 13 show a deficit 
of foreign trade over the first five 
months of this year totaling 178,000,000 
marks. Apparently the May balance 
was unfavorable by 42,600,000 marks, as 
against the unfavorable March balance 
of 82,000,000. 

The Reich Institute for Labor Place- 
ment and Unemployment Insurance an- 
nounces a drop by 80,000 in the number 
of registered unemployed during May to 
a total of 2,525,000, as against a total 
of 5,059,000 a twelvemonth back. But 
the reduction is by no means as great as 
had been hoped. The elimination of 
women workers continues gayly. 

The drought is seriously affecting Ger- 
man crops. 

RUSSIA 

ITVINOFF is proceeding with his 
L customary perite cunning to per- 
fect his system of regional pacts 
aimed te inclose the two countries now 
in chief disfavor with Soviet Russia, 
namely, Germany and Japan; these pacts 
being treaties promising the mutual as- 
sistance of the signatories as against 
possible aggressors. The prototype of 
this species is the Little Entente (Ru- 
mania, Czechoslovakia, Yugoslavia). A 
newcomer in the category is the rather 
recent Balkan Entente embracing Tur- 
key, Rumania and Yugoslavia. Now, 
suppose Russia were to effect treaties 
with those two ententes, interlocking 
them with each other and with Moscow— 
you have something to increase the wor- 

ries of Berlin. 

There is now talk of a Mediterranean 
entente to embrace France, Spain, Italy, 
Yugoslavia, Turkey and Greece, with the 
benevolence of Great Britain understood. 
This, of course, would interlock with the 
Balkan Entente, the Little Entente and 
Russia. And, you know, France and 
Russia are getting very close together; 
the business is becoming warm—an af- 
faire scandaleuse. 

And still another such entente is ru- 
mored—to embrace Latvia, Estonia and 
Lithuania, and to be linked up with Rus- 
sia (sometimes dubbed an “Eastern Lo- 
carno”’). 

Suppose a closely linked system em- 


Continued on Page 982 
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Outstanding Features in the Commodities 


DVANCING 0.6 point 
to 115.1 from 114.5 
(revised) the week 
previous, THE AN- 
NALIST Weekly Index 
of Wholesale Com- 
modity Prices stood 
on June 19 at a new 
high since January, 
The farm products index made 


yal A 






1931. 
the largest advance, rising to 101.3, or 


the highest since March 10, 1931; that 
group is now above the 1913 level, as 
well as above the peak reached in last 
Summer’s speculative boom. The food 
products index rose to 114.5, a new high 
since Aug. 18, 1931. The textile group 
advanced moderately, virtually the first 
rise since last February. Fuels and mis- 
cellaneous were lower. 

The movement of individual commodi- 
ties was not uniform. Sharp advances in 
livestock accounted for the rise of the 
index in the face of lower wheat and 
flour and gasoline, Cattle were up 38 
cents and hogs 72 cents on the relieving 
of the drought, which halted the forced 
sales that were flooding the markets with 
low-grade livestock. Virtually all the 
meats rose in sympathy. Hay advanced 
$2 a ton, with further rises not improb- 
able despite the rains. Butter was up a 
half cent to 25% from 25 last week and 
24 the week before. Apples, bananas and 
oranges were higher. 

Additional rains throughout the coun- 
try carried wheat lower, and with it 
flour, oats and rye. Potatoes, eggs and 
coffee also declined. Gasoline prices 
weakened, the Oil, Paint and Drug Re- 
porter refinery average dropping to 4.6% 
cents on June 15, from 5.0% the week 
before. The mid-Continent field weak- 
ened again, reflecting the continued pres- 
sure of “hot oil” and the failure of Con- 
gress to enact adequate control legisla- 
tion. Further weakness seems probable, 
unless the State commission in Texas 
shows greater success in handling the 
East Texas situation than it has so far. 
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Foreign price leveis during May con- 
tinued to show a moderate degree of 
weakness. THE ANNALIST International 


Composite in terms of gold declined 0.1 
point to 72.0, from 72.1 in April and 72.3 
(revised) in March. The decline would 
have been greater but for the advance 
in the United States index in response 


United Kingdom showing a loss for the 
month of 1.4 per cent, the French 0.5 per 
cent, the Italian 0.8 and the Japanese 0.4 
per cent. The German index rose 0.3 per 
cent, but Germany is not on a free gold 
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June 20,'33 82.4 97.3 
*Preliminary. tRevised. 


ANNALIsT of Nov. 6, 1931, pages 77 


Wheat, No. 2 red, i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu. ) ae 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
WORN, MRAM (BG.). oc ccccccccccccccccsces 








cludes processing tax. **Bulk price nominal. 
basis. 
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| in OLD » Sao wr 
soy | | 6 
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2 CO . af FX sitio “ai 4 sat ——_— 
c - - In Terms of Current U. 8. eens”? — All 
1. 2. 4. 5. 6. 8. All Comm. 
Farm Food Texti: € Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar. 
June 19...101.3 1144.5 *°111.8 161.4 112.5 114.0 99.5 89.0 115.1 68.3 
June 12.. .+99.2 113.8 1111.4 164.3 112.5 114.0 99.5 90.0 7114.5 767.9 
June 5... 97.0 111.1 111.4 164.3 111.9 114.0 99.5 89.8 112.9 67.1 


101.4 98.3 99.5 

{Based on exchange geetations for France, Switzerland, 

Holland and ae For weeny figures from Nov. 9, 1926, to June 12, 1934, see THE 
and 757; and this issue, page 963. 

SPOT PRICES OF IMPORTANT COMMODITIES 


(New Yerk Prices Except as Noted) 





Senate, choice heavy steers, Coca ma (100 Ib.) 9.69 9.31 6.62 
ORs. day’s average, Chics, e (100 Ib.)...... .69 3.97 4.48 
at on, middling upland (Ib.)............... .1235 .1230 
Wool, fine staple Teaees tib. | py hae 84 84 70 
Wool, Ohio delaines, scoured (Ib.).........-. 77 p 72% 
Beef, choice wz entera dressed - aA 700 lbs. 
- and u Vag Cat RERAERCNeEbhiamKede te ee 00 ae - ts 50 . we 
ams, picnic Dicktaaacumasdicdiuaetinniee 094, : j 
RE SE Dn oc ctcevscccesvesetncesse 19.00 20.2: 19.00 
i Pt PDs ccc cccecancuseeeseneceescees 14 13% 10%, 
Sugar, refined (Ib.)............seceeereceeees .04 04 
Coifee, Santos No. 4 oie $d 06K0n 66560006660 ll .09—.09°%4 
vn cc nace neaeened ceed ee -10%-.10% 0% 
Flour, fancy Siinneapoiis ae potent (bbl.) **8.45-8.75 6.60-7.30 
prime Western (100 Ib.)........ §4.50-4.60 6.35-6.45 
Cottonseed oil, bleachable (100 Ib.). 5.25 5.50 
Printcloth, 38-inch, 64x60, 5.35 (y a.) 7.06% 05% 
Cotton n sheeting, brown, 36-inch, Sex60, 4.00 
unbranded double cuts (yd.)............. 07% 1.07% 06% 
Cotes OF ss te Southern two-ply warps, No. . 
©-0:6.05060 666.05 060064600660 4000000005 284 24 
Worsted yarn, Bradford, 2-40s, halfbiood 
DRE GS Goons cee ch ccaccccceseceses 1.52% 1.5244 1.364 
Silk, 78% seriplane, gagen. 13-15 size for 
near-by delivery (Ib.)............eseeee0. 1.18-1.23 1.21-1.26 2.21-2.26 
Rayon, 150 denier, Ist quailty eer 55 55 -60 
Coal, anthracite, stove, ‘"e -y gees eae). 6.50 6.50 6.25 
Coal, bituminous, steam ne run, 
Dt i ncdicudstdecthebe ce teens 2.00 2.00 1.10-1.25 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 1.75 
Gasoline, at refinery, Oil, int and Dru ie 
Reporter avee. at 4 refinery ——_ ) 046% 0505, .0361% 
Fotpioum, crude, at weil, Oil 
g Reporter avge. for 10 field ‘bbl ¥; 1.207 2, 539 
Pig ros, Iron Age composite (gross ton). 17.90 7.90 15.01 
Finished steel, Ircn Age composite (100 | Ib.). +72.199 tt2.199 1.892 
Copper, electrolytic, delive Conn, (Ib.).. 11.09 +.09 -08 
AE MMA 6 04.05.0600 000600 060t0060606066 00006 .0400 0400 0420 
-  — SY 5 Eat aieyeSQeeee ate -51-.51% 51 AS 45% 
Se, BS Wea, BD TDi on. 0s cccgcdecsercons 0420 04 04 
Lumber, Architectural Record monthly 
GREE GEG Beads cece scccctcesecccccce *16.40 *16.45 *15.55 
Brick, Architectural Record monthly com- 
posite (1 RS en ree saree 12.35 *12.30 *11.73 
Structural _ steel, yy We Record 
monthly com osite i Decateasscceses *1.65 71.60 
Cement, pss ect J oo monthly 
SD GERD, cdcnciccecocssouseecsosee 2.30 *2.30 *2.08 
Leather, Union REPRE EREIE Ee eROy 31 31 34 
Hides, heavy native steers, Chicago (Ib.)... 10 .09 -12% 
Paper, newsroll contract (ton)....... 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.). = = ite 
Rubber, standard thick latex (Ib.). . 065% 


*Monthly prices as of June 15, "1934; May 15, 1934, ons June 15, 1933. 
tPrices for previous Friday. §Choice Western 











107.0 96.2 80.2 93.3 76.2 


June 19, 1934. June 12, 1934. June 26. 1933. 


1.1 

$ 13 $1 th ae om 
3 ‘81 73 
‘31 % 3 


tRevised. 
‘oes not in processing tax. {In- 
ffJune s cmunaate. wife ue Eagle. t+Revised 








to drought conditions, a largely demestic 
matter. While the Canadian index was 
unchanged (reflecting the same drought 
conditions), other foreign indices tended 
downward in terms of gold, that of the 


standard although her exchange is nom- 
inally quoted at par; her exchange sit- 
uation, although it had not reached the 
stage marked by the current complete 
moratorium on foreign interest pay- 


ments, was already sufficiently acute, 
and her price level would doubtless have 
shown a decline rather than an advance, 
could it have been measured in genuinely 
free gold units. 

Weekly indices for the first week of 
June show much the same trend, with 
the United States and Canada higher, 
Great Britain and Italy steady, Germany 
steadily higher (in terms of marks) and 
France weaker. 

DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; index on 


gold basis also shown when Seseney 
has depreciated; 1913 = 100.0 


P. C. 

Chee. 

from 

*May, 4 r., Mar., May, May “.. 

1934 1934. 1933. 1933. 1934. 

U. S. A.110.8 108 6 108.2 90.5 88.8 +2.0 

Gold .... 65.6 644.5 77.0 888 +1.9 

Canada. .111.1 hey ; 112.5 104.5 105.7 0.0 

Gold .... 65.9 65.9 66.8 78.1 93.5 0.0 

U. King..102.4 102.8 103.8 99.2 100.7 —0.4 

Gold .... 63.6 5 6.6 684 760 —1.4 

France...385 387 394 383 438 —0.5 

- ad 96.1 95.8 95.9 91.9 97.2 +40.3 

Ital --274.3 275.2 275.4 282.2 312.5 --0.3 

Gold.” .263.0 265.2 267.2 278.5 305.7 —0.8 

Jaase - - 138.2 133.7 133.7 133.6 113.6 —0.4 

Gold .. 48.2 47.9 59 72.9 —04 
Composit ” 

in goldt 72.0 72.1 ¢72.3 76.1 854 -—0.1 

*Preliminary. tRevised tIncludes also 


Belgium and Netherlands. 

Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United King- 
dom, Board of Trade; France, Statistique 
Generale: Germany, Statistische Reichs- 
amt; Italy, Milan Chamber of Commerce; 
Japan, Bank of Japan. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) 


—-U. 8. A.~ +Ger- 

U.8.$ Old$ *U.K.*Fr’ce. many.tItaly. 
June -112.9 67.1 64.5 -. 96.8 42.0 
May 29...111.8 66.4 64.7 373 96.5 41.8 
May 22...1114 65.9 644 375 96.3 42.0 
May 15...110.6 65.6 64.5 377 96.1 42.0 
May §8...111.1 65.7 64.5 379 95.8 42.0 
May 1...109.4 4.8 644 376 95.9 41.9 
June 6, '33 92.9 77.6 63.2 386 93.0 43.6 
Base......1913. 1913. 1926. Jly,’14 1913. 1926 


*Saturday following date shown. tWednes- 
day followin ng date shown. For earlier — 
figures see THe ANNALIST, March 30, 1 
page 514, and June 1, 1934, page 850. 


DAILY SPOT PRICES 


oody's 

-—-Index.- 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
June 12... .12. 11 72% 3.97 139.6 82.8 
June 13....12.30 1.13% .72% 4.20 140.2 83.1 
June 14....12.15 1.115% .72% 4.58 140.5 83.3 
June 15 -12.15 1.12% .72% 4.49 140.9 83.7 
June 16....12.15 1.115% .72% -. 140.7 83.6 
June 18....12.15 1.12% .73% 4.75 141.8 84.1 
June 19....12.35 1.12% 73% 4.69 142.3 84.4 
Cotton —- Middling upland, New “York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day's dex of fi Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties, Dec. 31. 1931— 100; March 1, 1933 — 80 


THE GRAINS 


\ i J HEAT futures went 4 to 5 cents 
lower during the week on fur- 
ther generous rains and on re- 
ports from the Southwest that the new 
crop, harvesting of which is now under 
way, is turning out better than expected. 
After dropping somewhat on profit- 
taking last week Wednesday, prices 
broke on the following day on fresh rains, 
increased offerings of Winter wheat, 
weak outside markets (reflecting in part 
the German moratorium) and stop-loss 
orders released by the drop. There- 
after prices moved narrowly, as reports 
came in of lack of revival of the crop 
in Canada and of further rains in Can- 
ada and this country. July closed at 94% 
Tuesday, against 99% a week ago; trad- 
ing volume on the Board of Trade aggre- 
gated 207,804,000 bushels, against 334,- 
387,000 a year ago. July Winnipeg closed 
at 77%, against 78% a week ago, and 
July Liverpool unchanged at 4s 8d. 
Rains over the drought regions dur- 
ing the past week have been very bene- 
ficial, according to the weekly Weather 
Bureau report, but more are needed in 
order to insure the improved conditions. 
In the Ohio Valley Winter wheat was 
too far advanced to be helped; harvesting 
has commenced in some sections. Har- 
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vesting in Missouri, Texas and Oklahoma 
is mostly completed, and is well under 
way in Kansas, Nebraska, the Pacific 
Northwest and the Southeast. In the 
Spring wheat region, late planted wheat 
showed improvement, but moisture was 
too late for the early planted portion 
which is generally heading short and in 
some places too low to be harvested as 
grain. In Montana late seeded or dormant 
grain germinated well and stands were 
increased. 

The harvest is unusually early as a 
result of the heat and drought, and mar- 
ketings have increased sharply through- 
out the Southwest. Spring wheat mar- 
ketings were relatively light. 

The European crop is now forecast 
by trade agencies at 250,000,000-300,000,- 
000 bushels below last year, excluding 
Russia. The outlook in the latter coun- 
try is still uncertain, Severe frosts are 
reported from Argentina. 

Corn prices were little changed, the 
July contract closing at 58% Tuesday, 
against 57% a week earlier; Chicago 
trading volume amounted to 84,184,000 
bushels, against 98,075,000 in the same 
week a year ago. Its strength reflected 
the very poor start of the crop in much 
of the Midwest as well as the prevalence 
of chinch bugs, which are much more 
numerous than usual. Rains have ma- 
terially improved the outlook, but the 
out-turn is still uncertain. 

The well-distributed rains during the 
past two weeks have been timely and 
sufficient to produce a marked improve- 
ment in the condition of the corn crop, 
according to the Weather Bureau re- 
port. Late planted fields have come up 
to good stands generally, and while un- 
even, the crop is now mostly in satisfac- 
tory condition. 

Oats sagged fractionally, July drop- 
ping % cent to 43%. Primary receipts 
continue light but the demand is not par- 
ticularly large. Much oats is reported 
in the Weather Bureau report as beyond 
recovery in the central valleys; fields not 
pastured or replanted are heading very 
short. 

Rye was also off fractionally, with 
July closing at 66%, against 67%. Fur- 
ther imports of Polish rye are reported. 
The world crop is expected to be well 
under a year ago. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies as 
reported by the Chicago Board of Trade) 
—W’k Ended Saturday— 
Junei6, June 9, June 17, 
1934. 1933. 


1934. 
Wheat exports (bus.). 86 4 
Since July 1. 18,750 2. wee 
Flour caperte (bbls. ps 20 $20 
Since July 1* 3,580 wea 4,151 
Total (bus.)f.. — 180 798 248 
Since July it. . 35,576 ... 40,393 


Visible supply at week- i 
GRE GORD 5 ccccccecs 73,036 73,644 119,736 


*Including flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 

MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion ‘Bureau of Statistics) 


—W’k Ended on 

June 8, June 1, June 

1934. 1934. 1933." 
Exports, ine., from U. 

Se MNEs os cacdawsee 2,310 2,722 4,655 
Exports for seasont. . 133,537 ... 202,489 
Elevator stocks and 

afloat at week-endt.200,006 §200,336 193,060 


*Including also exports into U. S. for U. S. 
consumption. Since July 28, 1933, and July 
29, 1932. ae stocks at U. S. ports. 


§Revis 
COTTON 


ET gains for the week of 3 to 8 

points in cotton future prices re- 

flected a mixture of influences. 
Prices dropped some 15 points last 
week Thursday on heavy professional 
selling brought on by weaker outside 
markets and the German moratorium. 
Thereafter prices moved within narrow 
limits until the last hour of trading on 
Tuesday, when advances of 21-24 points 
took place on a wire from Senator Smith 
encouraging hopes of an early announce- 





ment by the government in regard to the 
purchase of cotton for relief purposes. 
In addition to the German moratorium, 
lower domestic consumption and exports 
and continued labor troubles were un- 
favorable to the market, as was the pres- 
sure of July liquidation in anticipation 
of first notice day on June 26. Support- 
ing the market, on the other hand, were 
increased cloth prices, moderately great- 
er activity in the spot markets, and the 
still somewhat unfavorable weather con- 
ditions in much of the belt. October 
closed Tuesday at 12.40, against 12.36 
a week ago, and New York spot mid- 
dling upland at 12.35, against 12.30. Oc- 
tober Liverpool closed at 6.42d, against 
6.34d. 

Weather conditions as affecting cot- 
ton show no important change during 
the past week, according to the Weather 
Bureau, Excessive rains resulting from 
the tropical storm did more or less dam- 
age in the lower Mississippi Valley, but 
the area appreciably affected is com- 
paratively small. In the eastern belt 
more sunshine permitted somewhat better 
cultivation than recently, but plants are 
still sappy and many wet and grassy 
from previous excessive moisture. At 
the same time conditions remained favor- 
able for the weevil in the southeastern 
portions of the belt. In. the central sec- 
tions the progress of cotton was satis- 
factory in most places, except where pre- 
cipitation was heavy. In Oklahoma prog- 
ress of the crop was mostly good, with 
fields well cultivated and clean. In Texas 
drought conditions continued, but cotton 
held up well during the week, consider- 
ing the scanty moisture. 

Domestic cotton consumption in May 
totaled 520,000 bales, according to the 
Census Bureau report. This was an in- 
crease of 1.3 per cent over the 513,000 
consumed in April, although total con- 
sumption in May normally is little 
changed from the month previous, the 
greater number of days being normally 
offset by a lower average daily rate. 
The daily average rate, adjusted for sea- 
sonal variation, was 19,600 bales, against 
19,300 in April, and 23,800 a year ago. 
With June mill activity materially re- 
duced under the three-months’ curtail- 
ment, June consumption should show a 


sharp decrease. 

DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year’s 
May, Apr., *May, ae 
1934. 1934. 1933. P.C. 


Copemmgtien: $ 
are 520 513 621 —16.3 
‘Adjusteat ar: ao! s a ee 
August-May .... 4,978 ... 4,839 + 2.9 


Month-End Stocks: 

In consuming es- 
tablishments... 1,421 1,585 1,302 + 2.1 

In public storage 
and wareh’ses. 6,571 7,102 7,323 —10.3 


ANA oe. ks ice 7,992 8,687 8,715 — 83 
Exports: 
285 387 592 —51.9 
Adjustedt'....° 166 171 344... 
August-May .... 6,769 --. 7,113 — 4.8 


Spindles (Thousands) : 
Active ..........25,891 26,451 24,610 + 5.2 
Adjustedt need 25.737 26,060 241463 


*Revised. +tDaily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 

Exports continue to decline, May ship- 
ments amounting to only 285,000 bales, 
the lowest since August, 1931. While 
figures by countries for the month are 
not yet available, the greater part of the 
decrease appears to be due to curtailed 
imports by Germany. May 3-June 14 ex- 
ports to the Continent are reported at 
only 193,000 bales by the Cotton Ex- 
change Service, against 452,000 last year. 
The decrease of 259,000 bales accounted 
for 80 per cent of the total reduction to 
all countries during this period, and was 
apparently due largely to the reduced 
takings by Germany. Stocks in that coun- 
try had been built up to the highest level 
since the 1927 peak in anticipation of 
higher prices. The imposition of severe 
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THE SUEZ CANAL COMPANY 


Extract from the Speech of the Marquis de Vogue, 
the General Meeting on June 4, 1934, and from the Report of the Council of Administration. 


We do not think that any of the tl 
our report is likely to encounter opposition They 
are the result of the wise and far-sighted policy which 
with your assent, we have always followed, and 
essential tendency of which is to associate the interests 
cof the shareholders and of the shipowners—the Canal's 
clients, 

In prosperous times we utilized surplus receipts to 
expedite the works of improvement included in the 1921 
programme. At the same time, successive reduction 
the tolls lightened the burdens of the shipowners, while 
increases in dividends swelled your profits. 

When bad times came we were in a position to carry 
out the economies imposed by the circumstances without 
detriment to the operation of your undertaking The 
works in hand have been slowed down, but as we were 
ahead of schedule they will nevertheless be completed 
by the end of the current year according to plan. We 
have gradually reduced expenses, taking those of 1930 
as a basis, by 31 percent, two-thirds of which are 
accounted for by economies in staff expenses On the 
other hand, in view of the increasingly difficult positien 
of shipping, we have effected further reductions in tolls 
bringing the transit charges down to a rate which, in 
gold value, is appreciably below the pre-war figure 

From this rapid survey of the history of recent years 
you will be able to judge the fruits of our policy Your 
judgment will be more enlightened and, we have no 
doubt, more just than others which have at times been 
passed on us. Indeed we always have our critics. There 
is, for example, the obstinate detractor who accuses us 
of managing your enterprise ‘‘ruthlessly’’ and of making 
the Canal into a “‘barrier’’ to maritime commerce 

The thousands of vessels and hundreds of 
of passengers who yearly pass through the Cana 
witness to the facts of the case and testify to the man- 
ner in which Ferdinand de Lesseps’s work of genius 
holds its place in the organization of the world’s com- 
merce. Further, in the statistics for the first quarter 
of 1934 we observe that the Suez route has regained a 
notable amount of the tonnage which abandoned it tw« 
years ago in favour of the route round the Cape This 
is the reply of facts to unjust criticism 

We are pleased to find that our intentions have at 
least been understood by those whose opinion matters to 
us, and that shipowners hav& taken no part in the attacks 
directed against us in certain countries. We are all 
the more grateful to them since the shipping industry 
despite some favourable indications, has not yet emerged 
from its period of difficulties. We do not misapprehend 
the obligations which are laid upon us by their trust 
ing support of our policy. We cling to the hope at 
the increase in traffic, reflecting an economic revival for 
which the whole world is praying, will enable us, with 
out depriving you of the advanta which are your due 
to contemplate a further lightening of the burdens which 
weigh on users of the Canal 

Our statistics, and this fact is undoubted, show a 
revival in trade. The year 1933 has just taken its place 
on the upward curve of traffic following on the years 
1927 and 1931, which it exceeds by 5 percent and 
percent, respectively. 

Should ome conclude from them that trade has resumed 
its normal course on the surface of the globe? One 
would like to believe it, but one would not venture 
affirm it. 

Among the multiple causes which have so profoundly 
perturbed the International market, the monetary ques 
tion is one of those whose influence is most persistent 
Faced with the instability of currencies and with the 
often unsurmountahle obstacles to the transfer of foreign 
exchange, many countries have been compelled, by force 
of facts, to concentrate their attention on their home 
market. They have endeavoured, by organizing national 
production and by restricting imports, to find outlets 
which the export markets no longer offered them. This 
evolution, which in certain cases is alniost a revolution 
may be regretted. 

However, there are still some possibilities of inter- 
national trade. There are raw materials necessary for 
the operation of national industries, and many countries 
are compelled to obtain them from abroad There are 
certain closed economic units which embrace a ¢ l 
system, and the Suez Canal is precisely one of their 
means of communication. 

There is, however, one condition essential to the 
restoration of normal and stable economic order It i 
the re-establishment of confidence in the heart of the 
human family. The assaults committed on right and 
property, the breach of the most solemn undertakings 
the threats against internal and external peace, all the 
unchaining of jealousies and appetites which deprives 
mankind of the feeling of security, have their reper 
cussion on trade. No enterprise has more to suffer 
from this than yours, beeause the commercial inter 
change by which it lives can only develop in tranquility 
and in confidence. 

That is the reason your company views with the utmost 
favour anything which assists in drawing nations together 
In your company itself will be found one of the most 
useful of such harmonious understandings, the union 
of two peoples whose agreement is indispensable to the 
world for the guidance of men and the maintenance of 
Deace. 
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EXTRACT FROM REPORT 


(The complete report can be obtained on application to 
the offices of the Company. ‘| rue d’Astorg, Paris 
The revival in traffic through the Cansl, which was 

first evident during the second half-year of 1932 and 

of which we gave you the first results at the last meet 
ing, was consolidated and hecame more pronounced 
throughout the whole year of 1933. For the first time 
in four years the transit tonnege shows an increase 
over the preceding year; it even exceeds the results of 

1931. Facts have thus confirmed our observations of a 

year ago, which impelled us to say at that time that 

the depth of the depression seemed to have been reached 

in 1962 
Traffic receipts in 1933 were about 56,000,000 French 

frances above those of the previous year On the other hand 

we continued the policy of strict economy adopted a few 
years ago. Our working expenses, which were reduced 

by 19 millions in 1931, and by 26 millions in 1932 

showed a further reduction of 10 millions during the 

rast year. Such large reductions as these were only 
rendered possible, as you know, because the efforts 
made during the whole period prior to the slump placed 
the Canal in such good condition that it has been pos 
sible to slacken maintenance work considerably. The 
same, moreover, has been the case with the works of 
improvement, and this enables us to maintain at the 
same very low figure adopted last year the appropria 
tion made under this head. The buildings depreciation 
fund would also receive the same appropriation as in 

1933. As to the insurance and contingency funds, we 

suggest that the appropriation in this ease be in 

creased from six to millions in order to make 
allowance for the depreciation in our investments. In 
fact, according to the quotations on December 31 last 

the heavy fall in fixed interest securities in 1933 

brought our portfolio below the figure at which it 





President of the Council of Administration, to 


‘ppears in our inventory. Although the improvement 
which has taken place in the past few months has offset 
a large part of this depreciation, we think it our duty 
cover the situation as it stood at the date of our 
alance-sheet by means of the appropriation proposed 

After these various appropriations the sum available 

s about 53 millions in excess of the sum at your dis 
last year. In these circumstances it has seemed 
us desirable in the first place to commence rebuild 

g the extraordinary reserve, which has proved of such 
value during recent years as a means of mitigating 

a very appreciable measure the reduction in your 
vidend. As you will remember, this reserve, which 
hree years ago amounted to @1 millions, was dis 

ted in full in 1932 and ‘1933. This year we pro 
) appropriate 25 millions to it. Allowing for this 
ion, the inerease in the distributable profit would 
ake it possible to increase the amount of your dividend 
francs; the gross revenue on the Ordinary share 

| thus be raised to 525 francs. 

Accordingly, we considered that the time had ar 
ived to pursue the application of the traditional policy 
which you have always approved and to which ovr 
hairman alluded last year when he expressed in your 
presence the hope that it would soon be possible to 
evert simultaneously to increases in dividend and to 
r ctions in tolls. We therefore applied, on Apri! 1 
last, a reduction in the transit charges, this reduction 
being all the more opportune in that the position of 
the shipping industry continues to be particularly dif 
ficult. We limited the amount of this reduction to the 
figure of 25 centimes, because, at the time we reached 
ur decision, we were uncertain as to how far the 
improvement in traffic was definite. During the early 
1onths of the present year this improvement has not 

been niaintained but it has been accentuated 
Should these pleasing results persist the way would be 
easier for us to realize our constant desire gradually 
lighten the burdens which weigh on the shipping 
ndustry 

The movement of shipping through the Canal in 1933 
sounted to 5,423 transits, representing a net tonnage 

30,677,000 It is thus 8.2 percent higher than the 
932 figure and only 8.3 percent below the highest 
recorded in 1929. This revival, which began to be felt 
luring the third quarter of 1932, gathered impetus later, 
especially during the first three quarters of 1933 If 
the rate of improvement appeared to slacken during the 
last quarter this is because the comparison then re 
lated to months in the preceding year which already 
showed a very definite revival in the movement of 
shipping 
The weight of merchandise earried through the Canal 
amounted to 26,915,000 tons, rising by 3,283,000 tons, 

13.9 per cent above the 1932 figure. The increase 

therefore appreciably greater than the increase in 
net tonnage 

As with the movement of shipping, the proportionate 
increase is practically the same in both directions of 
traffic, but the return traffic remains, as always, much 
greater than the outgoing movement. Whereas in 1932 

products originating from Europe, excepting petro 
leum and paper pulp, were on the downgrade, in 1933 
he revival has been very nearly general; in particular, 
rked metals, the shipments of which reach 1,827,000 

achieve the considerable progress of 436.000 tons 

sia has supplied a very important contribution to 

the general increase in North-to-South shipments; in 

fact, exports from that country via the Suez Canal 

save amounted to more than 1,000,000 tons, or nearly 
the 1932 figure. 

In the South-to-North direction nearly all the im 
yorta products show an appreciable increase over the 

ding year. First among the principal items in 
the traffic are mineral oils, the shipments of which, 
arger than ever, total 4,933,000 tons, an advance of 

000 tons; exports from the Kast Indies have more 
trebled, but petroleum from the Persian Gulf still 
»nderates Cereals slightly exceed their previous 
in spite of a decrease of 200,000 tons in wheat 
is compensated by an increase in rice and maize 

Textile products, jute, wool, and cotton have all shown 
very appreciable progress. As to oil seeds, all the 
tems of which are above the 1932 figures, they have 
puted to the Canal traffic the particularily high 
of 4,000,000 tons. 

If we compare the results just set out with those 
which characterize the activity of world trade, it seems 
that the Canal is in a relatively more favoured position 
than world economy. Thus, at the end of 1933 the 
evel of world trade could be estimated as being still 

ut 35 percent below what it was in the middle of 
1929, whereas at Suez the decrease was at most 20 
reent This state of affairs appears to be due in 
part to the fact that protectionism, which in recent 
ears has consolidated its position and gained ground 
steadily, has in some cases assumed an imperial char- 
eter, favouring the creation and development of cer 
tain currents, which to a very large extent pass through 
the Suez Canal. This relative advantage, however, must 
not delude us; the strengthening of Customs harriers, 
if continued, cannot but lead on the whole to a gradual 
aralysis of world trade, the first though not the 
only vietims of which would be the carrying trades, 
ith whose fate we are closely linked. 

However that may be, the progress in traffic through 
the Canal has in large measure corresponded to an im 
rovement in economie activity which, while it slackened 
off slightly towards the end of the year. is none the 
less an undeniable reality. 

The results of the first months of the current finan 
cial year show further progress in the movement of ship 
ping through the Canal. In fact, the transit tonnage 
at April 30 exceeded by 659,000 tons the corresponding 
figure for last year. However, an examination of the 
economic position reveals a situation that is stil) 
unsettled 

As regards both the evolution of the general economic 
situation and the repercussions of the latter on the 
Canal traffic, many divergent and often temporary in 
fluences are at work. It seems undeniable. however 
that in spite of inevitable fluctuations, world economy 

gradually becoming healthier; the very definite im 

vement in the position In Great Britain, the financial 
restoration at present in process in France, the de 
facto stability evidenced for several months past by the 
two major currencies, the pound and the dollar, are 
eminently favourable factors in this respect. If a more 
pronounced resumption of economie activity is to occur 
it is necessary that there should develop a feeling of 
security and stability, which, by restoring the spirit of 
foresight and enterprise, would bring idle capital back 
into circulation and re-establish the activity of tran 
sactions and interchange. The day when this condition 
is realized, and we hope that it is not far off. the 
Suez Canal, an essential wheel In the mechanisin of 
world trade, will have its full share in the prosperity 
regained 

The meeting unanimously approved all the resolutions 
propesed by the Board of Directors. 
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restrictions upon imports of all sorts will 
force the utilization of these supplies at 
the expense for the time being of further 
exports. The sharp decrease in our ship- 
ments to Germany seems likely, there- 
fore, to continue for some time, despite 
the current high level of her textile ac- 
tivity. There is talk of further drastic 
curtailment of German imports and an 
increased use of substitutes, but it is 
difficult to see how Germany can dis- 
pense with her usual supplies of our cot- 
ton after her existing excess stocks have 
been liquidated. 

In this country textile business was 
fairly active during the week, although 
less so than the week before, and tending 
lower toward the end of the week. Prices 
of the active constructions were higher. 
Forward sales for July and August were 
made in considerable volume. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k End. Thursday—. Yr.’s 
June14, June7, June 15, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into — 
During week. 53 45 169 —68.6 


Since Aug. 1. 111,745 . 13,082 —10.2 
Deliveries Durin; . Week: 

To domestic mil 49 51 172 —71.5 

To foreign mills. 137 109 149 — 8.0 

To all mills...... 186 ~ 160 321 —42.1 
Deliveries Since Aug. 1: 

To domestic mills 5,067 ... 5271 — 3.9 

To foreign mills. 7,305 ... T1175 +18 

To a mills. .... .12,372 . 12,446 — 0.6 
Expo 

_—: week.... 127 85 160 —20.6 

Since Aug. 1.... 6,996 -. 7483 —58 
World Visible Supply 

(Thursda 

World total. . 5,926 6,059 7,431 —20.2 

Week’ 4 change. . —133 —115 —152 

U. S. A. only.... 3,912 4,035 5,088 —23.1 
Certificated Stocks: 

Thursday ....... 224 231 415 —46.0 

SUGAR 


IGHER raw prices, the signing of 

the Reciprocal Tariff Bill, and the 

expectation of an increase in the 
Cuban preferential to 40 or 50 per cent, 
all contributed to sharp advances in 
sugar futures, all contracts going to the 
highest levels since March, while May, 
1935, reached the highest price since 
April, 1930. Trading was in very heavy 
volume, with increased public participa- 
tion; trading on Friday, June 15, 
amounted to 1,019 contracts. 

Raw prices advanced 25 points during 
the week to 3.05. Refiners holding con- 
tracts for the Philippines have apparently 
begun to realize that some of these con- 
tracts would have to be replaced, because 
of the exhaustion of the Philippine quota. 
Porto Rico, it is estimated, has little over 
100,000 tons unsold, and has been hold- 
ing off, while Cuba has likewise been 
holding back. With the heavy refined 
season at hand refiners will need raws 
shortly, and the realization of this was 
largely responsible for the advance. 


RUBBER 


OSSES of up to 14 points in rubber 
L prices for the nearer months re- 
flected weakness in outside mar- 
kets, and the disappointing May con- 
sumption report. Trading was in con- 
siderable volume. Prospects of tight- 
ened restrictions by the International 
Committee and reports of interest on the 
part of the London “Crusaders’” pool 
furnished support. 
May rubber consumption totaled only 
43,012 long tons, or 4.3 per cent under 
April’s 44,947, and 2.4 per cent under a 
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year ago, when consumption amounted to 
44,074 (revised). The daily average, 
seasonally adjusted, dropped to 1,493 
from 1,680 in April, 1,669 in March, 1,638 
in February and 1,496 in January, the 
decline reflecting the curtailment of au- 
tomobile production in consequence of the 


lower sales caused by the advance in 
prices during the Spring. The recent 
cuts in prices and the resulting increases 
in sales already reported should react 
favorably upon June rubber consump- 
tion. 

April daily casing production is re- 


























COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
October. December. January. _ March. May. 
Cotton: Hight i. High. Low. High. Low. High. Low. High. Low. High. Low. 
PS ae 12.15 11.96 12.40 12.20 12.50 12.31 12.55 12.37 12.65 12.48 12.75 12.57 
(RRR 12.15 11.91 12.40 12.15 12.50 12.26 12.53 12.33 12.67 12.42 12.75 12.50 
June 13.......... 12.20 12.08 12.45 12.32 12.56 12.42 12.61 12.49 12.71 12.59 12.79 12.70 
June 14..........12.06 11.94 12.31 12.19 12.41 12.30 12.46 12.35 12.58 12.46 12.65 12.54 
BD EE cesecnces 12.02 11.84 12.26 12.10 12.37 12.23 12.41 12.27 12.50 12.39 12.60 12.47 
June 16.......... 12.05 12.02 12.30 12.18 12.41 12.29 12.47 12.36 12.57 12.44 12.68 12.57 
Week's range...12.20 11.84 12.45 12.10 12.56 12.23 12.61 12.27 12.71 12.39 12.79 12.47 
MD Bi bedi-0ees 12.00 11.90 12.25 12.15 12.35 12.27 12.40 12.32 Sy 51 12.43 12.60 12.52 
GND The 04.00 4004% 12.17 11.97 12.42 12.22 12.53 12.34 12.59 12.40 12.71 12.50 12.81 ta 
June 19 close. . - 15t 12.17 12.40t eo 12.58t 12.59 % ~. - 71 12.81t 
Contract 2.71 9.25 12.89 10.05 12.82 10.73 13.09 11.02 12.7 1.13 12.81 11.79 
range Fe 13 Au.16 Fe.13 Nv.6 Fe.19 Dew Fe.13 My.1 Je. 3 Myi Je.19 My.25 
——July——_,, re +. tember—, ———December—, 
Wheat High. ued Low. igh. Low. High. Low. 
a8 Loot 29 1.02 1. 
-98) iy d 1. 1. 
96 1.01 Ses 109% j 
.93 d -93% 9 d 
.93 d 93 97% d 
-93% d 94 97% 
.93 1.01 -93% 1.02% 953, 
19 04 d d -96 95%, 
June Se GQ csicscvcus -94%t -95t 4 
1. -70% 1.07% .74 1.09% 95 
Contract range...... { June Oct. 17 June Apr.1 June 1 June 18 
Weekly Range 
First Two Da 's of Week Wee 
Week Ended ended 
— June 23, 1934 June 16, 1934. June 9, 1934. Contract Range—-—. 
© High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
orn: 
Sept. veerr d d Peta ¢ .53 j Junel19 .43 Apr. 17 
ravens ‘8 61 F P d 61% Junei3 .45 Apr. 17 
euceced Bg d -58 d d 63% Junei13 .56% June 5 
J aie: 43% .43 3% 43.45 J 24 
a err P 43 4 t 4 d é une 1 Apr. 17 
ie. 2a<aee 4 m3 y t ff -42 45 dof i June 1 36 AB Ap a | 
nh seconded 44 43 d t é 43% 46% 42 June 1 42 Ju 
Rye: 
July weecewe 66% . F t d -63% 0 .60 -70 Nov. 21 ore Apr. 19 
i cecces Cam d d t .69 65 d 61% .71% June 1 .52 oer. 19 
ee -T0% -69% t -T2 -68 oes -.. .72% Junel3 .68 June 14 
d: 
51 46n 10.70 10.30 10.98 10.75 11.42 Mar. 7 7.80 a. 
x 8in 11.15 10.70 11.38 11.08 11.73 Mar. 7 8.17 Oct. 13 
10 03 n 11.32 10.78 11.48 11.22 11.83 Mar. 7 9.76 Jan. 7 
1. 09 n 11.33 10.90 11.52 11.37 11.65 May 28 10.90 June 14 
J 19n 11.40 10.96 11.47 11.42 11.66 June 1 10.96 June 14 
GUE cccccces 8.30 8.15 8.30t 8.39 8.00 846 8.35 893 Mar. 7 5.48 t. 19 
EE Knee wand 8.30 8.25 8.30t 8.36 8.00 861 846 8.95 Mar. 7 5.69 Oct. 18 
Set 8.40 8.27 8.37n 8.55 8.05 8.72 8.50 899 Mar. 7 7.07 Jan. 3 
NS. 6cdesigebel 8.49 8.38 8.49t 8.58 8.20 8.67 8.57 8.84 June 1 8.20 June 14 
SE meek ae ‘ac ... 8.56n 8.63 834 8.81 8.66 8.81 June 4 8.34 June 15 
1.65 1.61 1.61t 1.64 155 157 152 18 July 13 1.24 Oct. 20 
1.72 1.68 1.68t 1.71 162 1.63 1.57 1.8 Sep. 1 1.29 Oct. 20 
1.82 1.78 1.78t 1.80 1.71 1.72 1.66 1.82 Feb. 14 1.39 Dec. 21 
- 1.83 1.79 1.78@1.79 1.81 1.73 1.73 1.69 1.83 Feb. 14 1.46 Jan. 8 
- 190 185 1.8 1.87 1.78 1.79 1.73 1.90 June18 1.57 Apr. 10 
1.95 1.89 1.89 1.92 182 183 1.78 1.95 June 18 1.75 May 16 
5.51 5.41 5.41¢t 5.64 540 5.44 5.26 6.68 July 18 4.18 Oct. 16 
5.66 5.56 5.56t 5.67 5.57 5.58 5.44 5.98 Feb. 19 4.34 Oct. 17 
5.87 5.76 5.76t 5.95 5.73 5.74 5.65 6.23 Feb. 19 4.82 Dec. 28 
5.89 5.85 5.83n 5.96 5.85 5.78 5.75 6.23 Feb. 19 5.29 Jan. 27 
6.04 5.96 5.96t 6.12 5.91 591 585 615 May 7 5.82 June 1 
6.16 6.15 6.08n 6.21 6.10 6.03 6.03 6.21 June 13 5.98 June 1 
, 9.00 n 9.60 9.60 9.35 9.00 14.85 July 14 7.75 June 2 
9.85 9.40 9.20@9.30 10.40 9.45 9.50 8.20 1240 Apr.10 8.05 June 2 
7 ee , 9.50 n 10.80 9.90 9.55 8.55 12.85 Apr.10 8.30 June 2 
Mar.., old.... ° 9.50 n ese nae ? --. 12.71 Mar. 26 12.71 Mar. 26 
Sept., new...10.35 10.00 10.00t 10.50 10.05 10.20 8.75 12.60 Apr.10 8.55 June 2 
Dec., new. ..10.65 10.20 10.20 t 10.25 11.00 10.30 10.45 8.95. 12.55 Apr.10 8.90 June 1 
Mar., new...11.10 10.66 > Sa 11.30 10.50 10.75 9.25 13.30 Apr.10 9.11 June 2 
June,'35, new 10.75 11.50 11.50-10.55 9485 11.50 Junel13 9.45 June 4 
Rubber: 
MEY ssedecss 3.62 13.51 13.49 n 13.91 13.24 13.72 12.80 15.78 May 7 7.74 Dec. 20 
CREE. ccccces 14.02 13.78 13.78@13.80 14.20 13.50 14.02 13.01 16.03 May 7 7.90 Oct. 16 
SE eécccese 14.39 14.15 14.15 t 14.16 14.59 13.82 14.37 13.34 16.36 May 7 9.90 Jan. 9 
MEE. 6csccsee 14.31 14.30 14.30t 14.69 14.00 14.50 13.48 1642 May 7 11.42 Feb. 27 
-14.73 14.50 14.55t 14.89 14.18 14.72 13.72 16.65 May 7 12.45 Apr. 2 
14.93 14.79 14.79n 14.95 14.68 14.97 14.97 14.97 June 9 13.96 June 1 
1.18 1.18 @1.20 1.214% 1.18 1.22 1.19155 Nov.14 1.18 Junel15 
1.21 1.21¢t 1.23 1.20% 1. 1.201.57 Feb. 19 1.20 June 7 
rag et ro 1.23% 1.20 1. 1.201.30 May 18 1.20 June 7 
1.21% 1.21 1.24 1.20 1.27 1.201.27% May 25 1.20 June 7 
oo 0 904 89.0 90.5 89.5 109.9 Jan. 19 89.0 May 25 
ian 5 91.5 89.5 91.0 89.3 110.6 Fe 89.3 June 4 
90.1 89.1@91.3 91.8 90.5 90.5 89.2 111.5 Feb. 17 88.4 May 24 
oon 92.2 91.0 91.7 90.8 112.4 Feb. 17 90.0 May 31 
8° 91.0 91.0 92.3 91.0 112.0 Feb. 6 90.3 May 25 
34> hae ate én oie He veraee See eeeee 
5.40 5.58@5.64 544 5.26 5.27 5.26 5.75 Feb. 15 4.68 Dec. 20 
5.64 Sieqe-ee 5.65 548 5.44 5.38 5.99 Feb. 19 5.20 May 25 
5.70 5.89 5.72 5.55 5.55 5.46 6.01 Apr. 12 5.28 May 25 
5.94 6.06t 5.93 5.75 5.76 5.65 6.07 June19 5.43 May 25 
6.01 6.08@6.10 6.00 580... --- 6.00 Junel19 5.80 June 12 
7.29 7.29t 7.51 7.22 7.48 6.95 7.87 Nov. 14 6.95 June 5 
7.40 7. 40 7.64 7.35 7.63 7.10 7.99 Apr. 10 7.10 June 5 
7.60 7. 60 7.82 7.60 7.80 7.25 8.08 Apr. 12 7.25 June 5 
a 794 7.80 7.92 7.65 8.11 Apr. 7 7.65 June 4 
7.82n “es ode +#> ban soe s6e * eoasee oe ‘eaende 
45.02 45.35 t 45.63 45.05 45.61 44.90 48.20 Feb. 19 37.50 Oct. 1 
45.60 Seen 45.90 45.38 45.74 45.05 48.70 Feb. 19 41.55 Oct. 30 
5.64 45.95 46.20 45.70 45.95 45.27 49.25 Feb. 19 42.90 May : 
46.31 n 46.45 46.40 46.15 46.15 49.15 Apr. 10 43.60 May 
46.55 n 46.90 46.90 os --- 46.90 June 13 46.90 June 13 
n Nominal. t Traded. b Bid. @ Bid and offered. § New differences. 
Note: Saturday trading suspended on the Coffee and Sugar Exchange and Cocoa 
Exchange June to September; ., Commodity Exchange (Rubber, Hides, Silk, 
Silver and Copper) June 23 to 

















ported at 4,769,980 units, a decrease of 
7.9 per cent from March’s 5,180,122, but 
an increase of 52.7 per cent over the out- 
put of 3,123,494 a year ago. Shipments, 
however, rose to 4,438,378, an increase 
of 5.1 per cent over March’s 4,222,962, 
and of 21.5 per cent over last year’s 
3,653,943. 
SILVER 
NET rise of % cent in bar silver to 
A 45% during the week ended Tues+ 
day was accompanied by advances 
of 5 to 16 points on the local futures 
market. Fear that the new silver legis- 
lation would virtually prohibit activity 
on the futures market by the 50 per cent 
tax on speculative profits reduced trad- 
ing volume on Friday to only five con- 
tracts, the smallest in over two years. 
Although activity increased to 120 con- 
tracts on Tuesday, the future of the 
market remains uncertain. President 
Lewine of the Commodity Exchange 
stated that trading would be continued 
so long as any demand remains for the 
facilities, thus setting at rest rumors 
that the market would continue in exist- 
ence only long enough to permit liquida- 
tion of present commitments. Neverthe- 
less, with the passage of the new silver 
act authorizing the nationalization of the 
metal, and in view of the apparent policy 
of the government to maintain futures 
prices between 45 and 45% cents, the 
usefulness of the market is obviously 
much impaired. 
HIDES 
OSSES of 40 to 55 points for the 
i. week in hides reflected a sharp 
break in futures prices on Tuesday. 
The advance of the previous week had 
apparently overshot itself, and futures 
had gotten out of line with spot prices, 
even after the cent advances in the lat- 
ter on June 14, Trading was only in 
moderate volume. Fears of a large in- 
crease in hide production as a result of 
government relief purchases and forced 
sales because of the drought have faded 
out with the recent rains and the conse- 
quent decrease in cattle marketings. 


COFFEE 

HARP losses on the Rio (Brazil) 
S market on the reported withdrawal 

of government support caused a 
sympathetic decline on the local Coffee 
Exchange, Santos showing losses here of 
14 to 24 points for the week ended Tues- 
day and Rio losses of up to 9 points in 
the nearer months. Fears that the Ar- 
gentine frosts would extend to Brazil 
helped to support prices Monday. 


COCOA 
OSSES of 5 to 9 points in cocoa fu- 
L tures during an active week were 
largely due to heavy switching 
Tuesday out of the July and September 
contracts into December, January and 
March. 
SILK 


OSSES of 1 to 3% cents in a fairly 
L active week left silk futures close 
to the 1934 lows of a week before. 
Heavy July liquidation continues, with 
eighteen switches to December and 
thirty-one to January reported for the 
week. Spot crack was off 4% cents to 
$1.21%.: Japanese markets were off 7 to 

19 yen. 

WOOL 


OSSES of 16 to 22 points were re-, 


ported for wool top futures for the 

week ended Tuesday; trading was 
limited, with the more distant months 
favored. The Boston spot price was un- 
changed at 105.0 in a quiet market, al- 
though the undertone showed some im- 
provement. Bradford and Antwerp were 
slightly higher, while Roubaix showed 
losses. WINTHROP W. CASE. 
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News of American Securities 


ET income of the In- 
ternational Telephone 
and Telegraph Cor- 
poration showed a less 
than seasonal decline 
for the first quarter 
of the year, adjusted 
earnings rising to the 
highest level since the 

second quarter of 1931. Net income, ad- 
justed for seasonal variation, amounted 
to $1,033,000 as compared with $771,000 
in the preceding quarter and a loss of 
$720,000 in the corresponding quarter 
of 1933. Table I gives important income 
and balance sheet items, together with 
certain ratios, 

The company was incorporated in 
Maryland on June 16, 1920, as an oper- 
ating and holding company. Its activities 
have been primarily confined to the 
acquisition of companies abroad. It has 
acquired or obtained interest in a large 
number of telephone, telegraph and 
equipment manufacturing companies. 
Table II gives a classification of invest- 
ments by countries as of Dec. 31, 1933. 
Table III gives a classification of invest- 
ments by classes of activity. 

The capitalization of the company as 
shown by the Dec. 31, 1933, balance sheet 
is as follows: Common stock, $214,523,- 
333, represented by 6,399,002 shares; pre- 
ferred stock of associated companies, 
$36,263,851; funded debt, $122,661,100; 
funded debt of associated companies, 
$71,954,331; capital and paid-in surplus, 
$22,763,716, and earned surplus, $730,210. 
Minority interest is listed as $5,560,913; 
reserve for contingencies, $779,734; em- 
ploye benefit and pension reserve, $11,- 
618,335, and notes payable to trust pen- 
sion fund, $855,259. 

Fluctuations in currencies during 1931 
and 1932 resulted in exchange losses on 
net current assets, amounting to $2,505,- 
584 in 1931 and $2,157,665 in 1932. In 
1933, conversion of net current assets and 
other exchange items resulted in a profit 
of $9,517,939, which amount was trans- 
ferred to a special exchange reserve. 
During the first quarter, this account 
was increased to $10,661,521. The reserve 
will be continued until currencies be- 
come more stable. The company follows 
the practice of converting income ac- 
counts of associated companies operating 
in foreign countries into United States 
dollars at average daily rates of ex- 
change. 

TABLE II.—CLASSIFICATION OF IN- 


VESTMENTS BY COUNTRIES 
(Dec. 31, 1933) 





Per Cent | Per Cent 
of Total of Total 
Argentina 77 Sweden ........ 1.82 
tUnited States..21.27 Hungary 1.40 
EEE vccccese r EPR SE 1. 
exico Belgium ....... a 
eer Ee 1.10 
England ....... BEE, bcéncnasee 0.88 
Germany BED. kbvcceccece 0.7 
MD wscasses Uruguay ....... .75 
Cuba Puerto Rico.... 0.70 
Rumania Other countries 1.22 





tIncludes investments in cable companies. 


TABLE III.—CLASSIFICATION OF IN- 
VESTMENTS BY CLASSES OF 
ACTIVITY 
(Dec. 31, 1933) 

Per Cent 

of Total. 
Telephone, including radio telephone. . .59.84 
Telegraph, cable and radio telegraph. ..20.30 
eee ee rarer 18 
TRPBOCTIRMIOOTD oo cc ce tcccccccccccccsccce 1.21 


CHANGES IN 
CAPITALIZATION 


American Service Company—A petition to 
effect reorganization under the new bank- 
ruptcy act has been filed in the Federal 
Court at Kansas City. 

Central Funding Corporation—Petition for 
reorganization under the bankruptcy act 
has been approved by Federal Judge 
Coxe. 

Chase Corporation—Stockholders have ap- 
proved the final steps for the termination 
of the connection between the corpora- 


tion and its parent, the Chase National 
Bank, in accordance with the require- 
ments of the Banking Act of 1933. The 
measures acted upon were: 

“1. Amendment of the certificate of in- 
corporation to eliminate all provisions re- 
lating to the joint transfer of the shares 
of the Chase Corporation and the Chase 
National Bank, so that separate trans- 

fers can be made. 

i change in the corporate title to 
the Amerx Holding Corporation, reflect- 
ing the fact that its principal asset will 
be 98 per cent of the stock of the Ameri- 
can Express Company. 

"3. Reduction in the number of directors 
from ten to seven. 

“4. An increase in the par value of the 
stock from $1 to $10 and a corresponding 


formerly totaling 266,666 shares, was in- 
creased by 133,333 shares and the par 
value reduced from $25 to $10 a share 
The right was given to present share- 
holders to buy one share of new common 
stock for every two shares already he'd 
Common stock will amount to $4,000,000 
and surplus and undivided profits to 
$3,500,000. 


First National Bank of Boston—The bank 
has announced that the entire issue of 
500,000 shares of capital stock in the new 
First Boston Corporation has been sold 
The shares, priced at $18 each, were of- 
fered to stockholders of the First Na 
tional Bank of Boston and of the Chase 
National Bank. 


General Investment Corporation—The com 












































INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 
t2-— r , , . , 7 : 160 
2 1 Oo}-— + + + + + 140 
< 
cs 
- =x 
4 8 + + i120 ¥ 
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nw © + t T t + 100 2 
z QUARTERLY NET INCOME 4 
= ADJUSTED FOR 3 
5 4 SEASONAL VARIATION 80 0 
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2 | 
pi ANNUAL NET /NCOME, o 
= °| QUARTERLY AVERAG: ‘ 
° 7) 
br} 
Zo pat —i40 6 
. MONTHLY PRICE RANGE \/Y 
a ‘i | che ADJUSTED FOR CHANGES | | | 20 
IN CAPITALIZATION a, 
-4 = 1 = 1 | i L L -9 
1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 | 
Table I. International Telephone and Telegraph Corporation* | 
(Thousands of Dollars) 
Oper. Exp., %Exp., &c., Avail- Fix. Chgs., | 
Years ended Total Deprec. to Total able for Fixed Times Net Earn. per | 
Dec. 31: Earnings and Taxes Earnings Fix. Chgs. Charges Earned Income Com. Sh. 
/ $5,841 $3,021 51.7 $2,686 $716 3.75 $1,930 $11.03 
ae 17,037 9,019 52.9 7,842 2.345 3.34 4,668 1.90 
1926..... 681 11,616 51.2 10,703 2,370 4.51 i 12.13 | 
. 37,229 ; 53. 17,122 1,961 6.16 14.413 11.07 | 
/ Re 81,235 58,181 71.6 23,011 7,488 3.07 14,596 10.26 | 
1929....- 100,341 72,910 72.7 431 8,793 2.97 17,732 3.03 | 
1930..... 104,473 79,115 75.7 5, 358 10,979 2.31 13,750 2.07 | 
1931..... §9, 71,505 80.1 17,803 10, 1.77 +7,654 1.20 | 
TEs. 2000 67,527 ,097 89.0 7,430 12,072 0.62 743,935 d0.61 | 
ee 73,960 61,529 83.2 12,431 12,209 1.02 694 0.11 | 
Qr. end. Mar. 31: | 
15, 13,551 87.2 1,989 2,850 0.70 d854 40.13 
1934..... 20,047 16,013 79. 4,034 3,136 1.29 899 0.14 | 
Total % Net Prop. Acct. % Net Net % Current 
Years ended Invested Income (Net) & Income to Working Assets to Surplus {Total | 
Dec. 31: Capital to Cap. Pats., &c. Prop. Acct. Capital Cur. Liab. aft. Divs. Surplas | 
Se $28,746 6.7 $23,320 8. 2,740 161 $627 $2,781 
I0GB.... 2. 79,725 5.9 43,791 10.7 6,281 344 2,941 6,247 | 
| sr 05,424 6.7 ,493 13.0 29,058 286 4,432 10,076 | 
205,291 7.0 108,340 13.3 53,715 376 8,546 21,165 | 
See 320, 4.6 214,451 6.8 60,627 241 6,423 34,710 | 
BE sane 457,607 3.9 22,825 5.5 59, 210 6,879 76,466 
1930..... 531,314 2.6 378,341 3.6 62,731 234 882 78,804 
ihe 526, 1.5 389 1.9 24,129 138 43,812 73,653 
| 476,627 40.8 391,390 da1.0 6,394 111 6,093 22,765 
| 481,294 0.1 ,689 0.2 18,899 132 694 23,494 
d Deficit. +Before exchange loss on net current assets. {Includes capital and 
paid-in surplus. *Includes associated companies. 














reduction in the number of shares from 
7,400,000 to 740,000, with provision for the 
issuance of fractional scrip certificates.” 

Dillon, Read & Co.—The firm has announced 
that it will continue to do a general se- 
curities business and that it will relin- 
quish its private banking business. 

European Mortgage and Investment Corpo- 
ration—A voluntary petition has been filed 
in the Federal Court at New York, to 
effect a reorganization of the company 
under the new bankruptcy act. The com- 
pany has been in equity receivership 
since March, 1933. 

Federal Land Bank System—Public offer- 
ing has been made of the new issue of 
$131,400,000 of 4 per cent bonds, due on 
July 1, 1946, and callable on and after 
July 1, 1944. The price was 100%, to yield 
3.90 per cent. This is the largest single 
offering of bonds since the system was 
launched in 1917, and the first financing 
for it since November, 1930. The offering 
group consists of Alex Brown & Sons of 
Baltimore, the Chase National Bank, 
Brown Harriman & Co., Inc., the Guar- 
anty Trust Company, the National City 
Bank, New York, Edward B. Smith & Co., 
the First Boston Corporation and the 
Lee Higginson Corporation. The issue was 
heavily oversubscribed. 

Fidelity Union Trust Company—Revision of 
the capital structure of the bank, which 
is the largest bank in New Jersey, has 
been approved by stockholders. An is- 
sue of $7,000,000 of preferred stock, which 
has been subscribed by the RFC, is part 
of the rearrangement. Common stock, 


pany has asked for tenders of one-third 
of its outstanding $6 dividend series cu- 
mulative preferred stock for retirement 
For each share purchased, it will pay $15 
in cash and seven shares of $5 par value 
common stock. The offer is to holders 
of record of June 30. 


Globe & Rutgers Fire Insurance Company— 
Stockholders have voted approval of the 
plan of recapitalization required in ac- 
cordance with the campaign to re-estab- 
lish the company on an operating basis 
The approved program provides: 

“First preferred stock bearing $4 annual 
dividends will be purchased by a corpora- 
tion created for the purpose by funds ad- 
vanced by the Reconstruction Finance 
Corporation, and may amount to $3,500 
000. This will reduce by this amount a 
loan to the company held by the RFC 

“Second preferred stock bearing $5 an 
nual dividends will be created for making 
partial payment to creditors with claims 
of above $500, such settlements being 
made 50 per cent in cash and 50 per cent 
in this stock. This issue may amount to 


“Third or junior preferred stock of 
$500,000 has already been subscribed for 
placing new cash capital in the company 

“Common stock, hitherto the only capi- 
tal stock of the company, has been re- 
duced in par value from $25 to $15 a 
share and amounts now to $1,200,000.” 

Greyling Realty Corporation—Petition for a 
reorganization has been approved by Fed- 
eral Judge Coxe. 


Grigsby-Grunow Company—Frank Mackey 


trustee in bankruptcy, has been author- 
ized by Edmund D. Addock, referee in 
bankruptcy, to sell the assets of the 
company at public or private auction. 

Hamilton Brown Shoe Company—Stockhold- 
ers will vote on Aug. 9 on proposals to 
authorize 100,000 additional shares of 
capital stock of no-par value, to change 
the present 200,000 shares of $25 par value 
into no-par shares and to change the 
fiscal year to the twelve months ending 
on Nov. 30 from the present fiscal pe- 
riod ending Dec. 31. 

Illinois Central Railroad—The Interstate 
Commerce Commission on June 13 re- 
moved the last remaining obstacle to the 
company’s plan for refinancing a part of 
its $20,000,000 gold note maturity due on 
June 1, with the aid of a $7,500,000 loan 
from the RFC. The loan would be used 
by the road to meet 37.5 per cent of the 
notes in cash, the remainder to be ex- 
tended for a period not less than the 
length of the RFC advance. 

Kuhn, Loeb & Co.—-The firm has announced 
that it will continue in the investment 
and banking business in all its phases 
except that, in order to comply with the 
Banking Act of 1933, it will not receive 
deposits. This action was forecast by 
the report that the firm plans soon to of- 
fer to holders of $17,500,000 of the Balti- 
more & Ohio Railroad Company’s 6 per 
cent secured notes which will mature on 
Aug. 10, a new issue of three-year notes 
bearing possibly a 5 per cent coupon. The 
financing is subject to approval by the 
Interstate Commerce Commission. 

Lawyers Mortgage Company—Since Au- 
gust, 1933, when the company was taken 
over for rehabilitation by the New York 
State Insurance Department, payments 


Continued on Page 982 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Profit—— saratnee. 
Company. 1934. 1933. 1934. 1933. 


Atlantic Coast Fisheries Co.: 
Yr. April 30.. %$35,180 *$493,143 


Colon Oil Corp.: 


March 31 qr.. °%335,135 %294,113 
Davega Stores Corp.: 
53 wk.Mar.31. 241,525 °65,792 1.09 


Electric Auto-Lite Co.: 
March 3l qr.. 374,822 70,402 .34 pl.68 


Firestone Tire & Rubber Co.: 
6 mo. Apr. 30. 1,521,745 1,575,917 06 


Foundation Co. (Canada): 

Yr. April 30.. 216,237 66,287 2.55 .78 
General Electric Co., Ltd.: 

Yr. March 31. £534,485 £571,152 

General Outdoor Adv. Co.: 

March 31 qr.. *$635,015 *$797,819 

Leudon. Packing Co.: 
Yr. April 3.. 245,170 
Pierce Petroleum Corp.: 
March 31 qr.. ‘*%17,786 
Remington Rand, Inc.: 
Yr. March 31. 1,264,940 *2,581,030 01 
Thompson-Starrett Co., Inc.: 

Yr. April 26.. *188,437 10,556 
Tung-Sel Lamp Works, Inc.: 


80,557 2.72 -89 


*16,108 


March 31 qr. 8 eee .26 
Vulcan Detinning Co.: 
Mar. 31 qr. 87,362 17,082 1.86 pl.09 


Wilcox (H. F.) Otl & Gas Co.: 
March 31 qr. °%81,508 ion bas 
1933. 1932. 1933. 1932. 
Standard Oil Export Corp.: 


Yr. Dec. 31... 6,086 11,131 
UTILITIES NET INCOME 
1934. 1933. 1934. 1933. 


Cincinnati Street Railway: 
5 mo. May 31. $148,867 $51,678 31 ll 
May ** 27,667 17,987 eee eee 
Continental Gas & Electric Corp.: 

12 mo. Apr.30. 1,874,238 2,812,507 p9.94 p14.91 
Detroit Edison Co.: 

12 mo.May 31. 7,438,863 5,399,943 5.84 4.24 
Detroit Street Rwys.: 
12 mo.May 30. *38,309 *941,005 
May , 16,362 39 





REAL ESTATE BONDS 
REORGANIZATION ISSUES 


We welcome inquiries on ‘‘Over the Counter” 
or inactive securities held personally, ia 
Bank portfolios and Trust accounts, 


HANSON & HANSON "2" 


| 2s Broadway New York 
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-—Net Income.—. Parnes. Boston & Maine Florida East Coast Texas & a pernd 
- Saare 1934. 1933. 1934. 1933. (Missouri Pacific) 

Company. 1934. = =1933. 1934. 1933. Current assets, April 30 11,774, 972 10,374,678 April net income... 26,013 $77,705 1934. 1933 
Eastern Gas & Fuel Associates: Current liabilities...... 20;548;79 Four months’ net in- Current assets April 30 7,052,277 6,516,670 
12 mo.May 31. 4,162,929 3,851,103 54 .39 aye in stocks, 2,437,494 2,400,054 COMBO 2. nccccsercccecee 179,012 $24,207 Current liabilities ... 3, 312,070 070 3.573, 978 
International Tel. & Tel. Co.: Funded debt’ due ‘six : : ce Cane & Caen Funded debt due mos. 499,000 499,000 
March 31 qr.. 898,767 °854,251 14 phages cars 552 807,155 543,311 Say gross eteeeeceeeees a “1 Wabash 
Postal Telegraph & Cable Corp.: Central of New Jersey Five months’ gross..... 288,786 223,503. + April net loss....... . 173,395 — 669, 
Mar. 31 qr... *%176,710 *766,833 April net loss........ ... 274,034 304,683 Net income ..:......... 4,725 166,007 4 months’ net loss..... 3,019,815 

Four months’ net in- Great Northern Current assets April 30 10,570,117 _ 9,025, 
United Light & Power Co.: ME ccedeatsonsssatkca 326,197 $384,769 — Current liabilities 13,646,938 11,310,703 
12 mo. Apr.30. 1,212,966 2,663,222 p2.02 p4.44 Current assets, April 30 7,451,220 5,569,002 April net loss........... 1,032,433 1,331,482 tiny. stocks, bonds, &c. 25,224'584 25,139,629 
Current liabilities...... 3,057,240 2,682,533 Four months’ net loss. 5,243,715 7,179,360 funded debt due6mos...... 417.000 
Western Union Telegraph (>: tInvestment in stocks, Current assets, April 30 25;217:437 20,477,669 Wiatews Meostend 
4 mo. Apr. 30. 752,882 1,16 /75 72 1.11 ME, Ge acccecsnace 5,912,320 6,486,432 Current liabilities ere 17,267,310 13,415,691 este I y 
: 5 taal : j Funded debt due six tInvestment in stocks, Current assets April 30 4.007.003 4,421,467 
1933. 1932. 1933. 1932. NE Gdn teunadewedas 537,000 537,000 bond ac. Sere 3,784,667 4,521,515 Current Liabilities th 2,045, ane 2,908,200 
: :) Funded debt ix nv. stocks, nds, &c J 
ee eres & 2 Se. Se, Bee Ghesageshe © Cite months ......-..-..... 875,000 42,838,000 Funded debt due 6 mos. 172,000 247,000 
Yr. Dec. 31... 3,428,955 5,239,469 48 .74 Current assets, April 30 26,114,600 20,091,315 West Pacific 
International Pewer Co., Lté.: Current liabilities...... 9,889,127 13,796,442 Gulf, Mobile & Northern ae 

— “ a fInvestment in stocks, April net income....... 18,013 $5,133 April net loss. 118,585 248,978 

Yr. Dec. 31... 510,675 293,766 46.38 3.67 bonds, &c. ........... 686,919 687,032 Four months’ net loss. 32,680 189.793 4 months’ net loss...... 740,075 1,318,209 
J ‘es Funded | debt due six Current assets “Aprii 30 3,875, 174 4,694,012 
Midland United Co.: months ........... .. 3,808,000 3,808,000 Illinois Central Current liabilities ..... 6,649,507 3,608,199 
Yr. Dec. 31.. .°5,509,350 *4,175,281 4 B rlit ay i Ageli met leas........... 229,208 264,105 tiInv. stocks, bonds, &c. 99,253 99,253 
ange, Raingtes © Guney Four months’ net joss. 913,067 2,624,154 Funded debt due 6 mos. 31,467 ...... 

Midland Utilities Co.: Current assets, April 30 28,146,510 22,134,263 ; Wheeltac & Lake Exte 

Yr. Dec. 31. ..*2,355.638 *2,007,184 Current liabilities...... 10,689,272 9,460,991 Indiana Harbor Belt ng e 
me my in stocks, gesness «seat (New York Central) foes net, aanee... . Pi -+| ,397 erty 
ne bpipr be: . 5,685, , 286, months e. ¥ 

RAILROADS NET INCOME onds ; ES ll April net income. ...... 161,860 122,610 Gurrent assets April. 30 5,308,401 8,03. 118 

e vag ; 
RE — — 1934. 1933. April net loss.......... 181,077 286,468 WU, co wexiakdcnsnsnccs 532,104 306,308 a. ‘sean, a & dec 1°752'882 «497 B72 

tlantic Coast “Line R. R.: Four months’ net loss. 681,712 1,121,284 International-Great Northern Funded debt due 6 mos. °454'300 454'300 
4 mo. Apr. 30.$2,122,792 $428,642 2.58 52 Sqesvens eerie, Aged 30 Ry 314.456 wee (Missouri Pacific) tLoss. *Income. {Other than those of 
Louisville & Nashville R. R.: imme baka Apeil net loss. 31,176 °3,586 ffiliated companies. 

4 mo. Apr. 30. 2,003,805 *1,032,546 1.71 EE EG © .dtnmance se 28,855 2,119 Four months’ net loss. 92,824 182,925 
Funded debt due six Seuth PUBLIC UTILITY 
Nashville, Chat. & St. L. By.: SN cascnaredenenas 2,736,000 —s...... wenses City Souther EARNINGS 
4 mo. Apr. 30. 127,559 *114,307 50 Chieaee Great Cestesn er me Texarkana & Fort om) 
, . April net loss......-.... 61,932 121,669 Empire Gas and Electric Company 
Pennsylvania Railroad: April net loss........... 93,418 175,226 Four snenthne? net loss. 375. 588,298 Twel th ded March 31 
4 mo. Apr. 30. 5,143,341 *1,730,160 39 Four months’ net loss. 483,432 1,025,615 Long Island weilve months en 1934 1933. 
ms Chicago, Milwaukee, St. Paul & Pacific 

Pittsburgh & Lake Erie Rwy.: ° a April fe 27,953 26,468 eratin revenue : - $8, 037,044 $3,070, 713 
4 mo. Apr. 30. 801,487 205,806.93) s_ HPTN net loss... 1,584,238 1,409,012 Four months’ net loss. 173,081 °129,985 Net earn. after depr.. 576.560 666,598 

» ” ville CRE SCOERO 22sec cece: , 416 
Pittsburgh & West Virginia Rwy.: Current assets, April 30 23,075,414 21,756,600 Louisville & Nashville sg Nyala 184°295 255/187 
4 mo. Apr. 30. 29,482 *217,919 .09 Current liabilities... 16,088,514 15,532,907 April net income....:.. 47,758 $702,710 Balance after pfa. diva. 9,865 80,748 

- . ° n in stocks, our months’ n - 

Reading Co.: bonds, &c. ......... *: 357,357 443,945  ™ Sere 2,003.805 +1,032,546 Pacific Tegphone and Telegraph Company 
4 mo. Apr. 30. 2,848,987 368,441 1.37 q.65 Funded debt due six Minneapolis & St. Louis & 
jineneis PPR et eae 19,540,359 2,349,779 April net loss 296.557 285,287 an st te I. C. C.: 4,401,690 4.230.418 

*Net los Oo f tock. tIncludes $7,189,000 Milwaukee Northern April net loss........... . . PM vcnedmenees 
first Preferred "stock oe Gam. qos first and consolidated mortgage bonds, Four months’ net loss. 1,001,432 1,264,852 Net operating income. 854 

— which matured June 1, 1934. Holders of ap- Missouri Pacific Four months’ gross.... it. 393,551 16,862, = 
Net operating income. 454,166 3,3 


RAILROAD EARNINGS 


Alabama Great Southern 


(Southern) 
1934. 1933. 
April net income....... $22,302 $9,454 
Four months’ net in- 
ie Sn Pa 86,635 $187,775 
Alton 
Se eee ee 1,104,474 1,085,373 
et operating income. 44 158,846 
Detict fter aages. . 150,010 *6,520 
mee months’ gross. 4,977,661 4,986,069 
Net Myre my deficit. 44,664 *254, 
Deficit after charges. . 819,035 501,426 
Atchison, Topeka & Santa Fe 
April net loss........... 22,553 557,438 
Four months’ net loss. 1,086,948 4,642,574 
Current assets April 30 49,452,986 43,134,668 
Current liabilities...... 12,363,758 13,430,481 
tInvestment in stocks, 
SS GS. Séeccancces 25,645,510 23,882,062 


Atlantic Coast Line 


April net loss........... 15,925 *112,045 
Four months’ net in- 

Tt Cann uessagan Ghee 428,642 
Current assets, April 30 ry 902068 13,208,690 
Current liabilities. . 12,900,751 6,193,225 
tInvestment hes stocks, 

EE NS an: bas wan tea 6,794,909 6,794,909 

Ann Arbo: 
(Wabash) 

April net income...... 7,250 125,602 
Four months’ net loss. 34,884 175,745 
Baltimore & Ohic 
April net loss........... }. 175, 246 955,589 
Four months’ net loss. 100 4,496,010 
Current assets, April 30 32'998 G10 34,134,484 
Current liabilities. .. 49,052,494 51,509,974 


ie in stocks, 

Mh. Savddeseuace 95,400,454 94,936,573 
Funded’ debt on = 
months . . 2,143,000 7,224,000 


pote 92% of these bonds have agreed 
o a five-year extension. 

Chicago & North Western 
April net loss........... 
Four months’ net loss. 3,426,447 6,401; 084 
Current assets, April 30 31,359,385 32,900, = 


Current liabilities...... 41.414'619 40,388,264 
tInvestment in stocks, 
EM wvcedeeetsoe 4,120,193 4,232,447 
Funded debt due six 
PY «nveshianesiens 2,242,000 15,475,600 
Chicago, St. Paul, Minneapolis & Omaha 
Current assets, April 30 1,763,461 1,708,274 
Current liabilities...... 12'008,409 12,636,367 
Clinchfield 

April net loss........... 26,473 $109,665 
Four months net in- 

SY icntcansedednnenca 79,742 *%335,117 
Delaware, Lackawanna & Western 
April net income....... 80,296 $587,223 
Four months’ net loss. 2,320,701 


293,837 

Current assets, April 30 10.008. 577 7,273,585 
Current liabilities...... 18,701,244 18,338,717 
tInvestment in stocks, 

EM ocdkacnnene 39,977,477 39,962,814 

Delaware & Hudson 
April net loss........... 144,878 635,505 
Four months’ net loss. 532, 2,255,098 
Denver & Rio Grande Western 

Current assets, April 30 6,349,430 6,818,854 
Current liabilities...... 11,454,192 9,956,485 
tInvestment in stocks, 

 . = aarorr 34 34 
Funded debt due six 

months 516,420 576,420 

Duluth, South Shore & Atlantic Railway 


eee on 
(Controlled by Canadian Pacific Railway) 


SPs ccceswsname 172,760 138,429 
Net railway operating 

DE: sinececeucnents 10,654 $18,035 
I a el ia ee 65,016 101,045 
Current assets, April 30 656,890 676,737 
Current liabilities...... 24,229,215 23,366,946 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, June 16, 1934 


STOCKS. - 
High. Low. Last. dean. 
a MB a 


os” sot ts 
2 


Sales 











STOCKS. 
Net 
High. Low. Last.Chge. 


a t= % 


Sales. 
200 Kinner Air............ 
100 Lockheed Air......... 
on 1 $ 


300 Oldetyme Dist ....... 3 
600 O'Sullivan Rub........ 7 
7,800 Paramount Pub. oes 

500 Penn York Oil 

200 Petrol Conv... 
1,200 Petrol Deriv.. . 
1,200 Railways Co new..... 
6,300 Ra 

100 





“— wee 
ERPPE 
| +] 


ve ee 





200 Syivanite fold. 
200 Sylvestre Util, 


2 neBbe bs Seer: aaa: 


3 

> 

2 

$8 

5 
iif E 
144444154144 +14 


“so” 


. WB. cccccccecs % 

100 Van Sweringen........ ¢ . 
100 Victor Brew........... 1 1 
100 West Pub Serv 4 

1,500 Willys-Overiand 
> GD GR onckccnce .- 
BANKS. 

1,000 First Nat of Boston rts .03 .03 

INSURANCE. 
300 Nati Surety......... ‘ % y 
BONDS. 
$2.000 Am La France 54%8,'36 40 4 40 —1 





April net loss........... 1,197,340 1,663,955 
Four months’ net loss. 4,317,486 
Current assets, April 30 19,554,771 19,152,036 
Current liabilities...... 93,917,038 42,927,432 
tInvestment in stocks, 


bonds, &c. 
Funded debt due six 


i. sc ceueaes 618,500 35,165,500 
Mobile & Ohio 
April net loss........... 137,159 99,419 
Four months’ net loss. 537,454 694,773 
Nashville, Chattanooga & St. Louis 
April net income....... 934 x 
4 Fnonths’ net income. 114,307 


127,559 
Current assets April 30 4,912. = 5,468, 
Current liabilities eign 1,265,4 1,654,1 
tInv. stocks, bonds, &c. 1,671, Sr 1. 
Funded debt due 6 mos. 120;000 

New York, New Haven & Hartford. 

Current assets April 30 16,512,888 17,852,880 
Current abilities oenee 31 "272,294 28,749,536 
fInv. stocks, bonds, &c. 27,235,615 27,089,731 
Funded debt due 6 mos. 1,082,000 1355,000 


New York Central 


April net deficit........ 540,187 1,847,561 
4 months’ net deficit. 1,712,165 8,076,217 
Current assets April 30.122'816,999 66,879,012 
Current liabilities ..... 163,932,356 108,507,100 
tInv. stocks, bonds, &c. 59,498,632 48,182,691 
Funded debt due 6 mos. 53,131,149 5,122,875 
Northern Pacific 
Current assets April 30 20,934,050 18,106,726 
Current liabilities canes 6,969,486 7,123,258 
finv. stocks, bonds, &c. 3,357,688 3,880,314 
Pennsylvania 
April net income....... 1,335,330 63,694 


4 months’ net income.. 5,103,341 11,730,160 
Current assets April 30 96,192,813 938,174 
Current liabilities ..... 55,809,755 49,014,145 
tInv. stocks, bonds, &c. 73,383,170 78,659,213 
Funded debt due 6 mos. 2,460,000 
Pere Marquette 

Current assets April 30 6,203,923 5,190,311 
Current liabilities ..... 6,074,267 5. 
tInv. stocks, bonds, &c. 20,860 6 
Funded debt due 5 mos. 170,000 170, 

Pittsburgh & Lake Erie 

(New York Central) 

April net income....... 177,963 64,907 
4 months’ net income. 801,487 205,806 
Pittsburgh & West Virginia 
ir'919 


April net income....... 4,112 $24, 

4 months’ net income. 29,482 217,91! 
Current assets April 776,376 908,324 
Current liabilities ..... 1,913,086 1,841,596 
tInv. stocks, bonds, &c. 4,413,768 4,348,568 


Funded debt due 6 mos. 300,000 
Reading 
April net income....... 363,762 79 
4 tnonths’ net income.. 2,848, 368. 
Current assets April 30 14:353,503 10,839, 
Current liabilities ..... ' 9,65 
finv. stocks, bonds, &c. 10,319,645 34,552, 
Funded debt due 6 mos. 701,000 3. 
Rutland 
(New York Central) 








April net deficit........ 18,696 14,361 
4 months’ net deficit. 148,762 113,194 
Seaboard Air Line 
April net loss.......... 417,086 319,041 

4 months’ net loss...... 1,608,993 2,180, 

Southern 
April net loss.......... 99,592 309,195 
4 months’ net loss...... 67,849 2,274,453 
Current assets April 30 19,347,925 19,919,495 
Current liabilities ..... 15,232,136 16,801,320 
tInv. stocks, bonds, &c. "246. 921 5,380,716 
Funded debt due 6 mos. 1,671,000 1,671,000 
Southern Pacific 

April net loss. ree 806,726 1,441,373 
4 months’ net loss. . 4,826,354 8,831,146 
Current assets April "30 52,840,821 52;500.537 
Sevens liabilities ..... 43,166,271 40,513,505 
tInv. stocks, bonds, &c. 12,396,957 12,314,072 
Funded debt due 6 mos. 8,636,317 8,150,854 

















Staten Island ~<A ‘Corporation 


Twelve oe ¢ ended ern 31 
Operating revenue .... 3,658,693 3,815,950 
et earn. after depr.. 1, oe 868 1,460,755 
Total income .......... 406,025 1, 
Net income .......... 975 858 1/097,408 


Western Union Telegraph Company 
Report to I. C. C.: 


SED  6.0.6.640050,00< 7,146,195 6,330,007 
Te MD: noccanceese ,134 1,518,218 
Four months’ gross. 28,398,207 24,659,275 
“Net income ........... 52,882 1,166,775 


“After jw taxes and charges. 


UNITED . STATES GOVERN- 


MENT SECURITIES 
RECENT TREND (FED. RES. BOARD) 
——-Week Ended———___, 
Av. yield on: June 16.June 9.June 2.May 26. 
Notes and ctfs. 
(3-6 months). 
Bonds (3 long- 





term issues).. 3.22 3.25 3.27 3.28 
BONDS?+ 
Outstanding 
June 13, 1934. 

Consols, Panama Canal, Postal 

Savings ee -.  $831,350,370 
DE ctbveadedensenss 6,350,064, 600 
_ arene 9,333, 156,200 

CE MD cctccteetsvaccns $16,514,571,170 
TREASURY NOTES AND CERTIFICATES 
ES naidid beedotew es. 6s . $6,675,566,600 
Certificates .......... 1,810,699,800 

WD 6-9.048400b460 0004 . $8, 486, 2¢ 266, 400 

TREASURY BILLS 

Maturity. Issued at Outstanding 
une 28, 1934......... 08% $50,091,000 
' Fe eS 08% 50,151,000 
/  - & eee 0.07% 50,257,000 
July 18, 1934......... 0.08% 75,047,000 
July nn chénes 0.08% 75,325,000 
‘le 3 ea eRE: 07% 75,056,000 
BB Bis cccccose 0.94% 50,078,000 
So ae 0.07% 75,114,000 
SS Oe 99% 75,044,000 
Aug. 15, 1934......... 0.06% 50,254,000 
r= & | See 0.06% 50,457,000 
Me Me oseccees 0.62% 75,088,000 
"9. eee 0.43% 100,236,000 
Sept. 26 ‘ 50,525,000 
Oct. 50,096,000 
Oct. 10, 50,225,000 
Oct. 17 50,033,000 
Oct. 24, 50,040,000 
Oct. 31, 50,037,000 
Nov 50,173,000 
Nov. 14 50,080,000 
Nov. 21 50,140,000 
Dec. 19, 1934 75,226,000 

Total $1,378,773,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. Bearing Total. 
June 20....... rrr 
CE Miivcécene |. dudes $27,005,438, 125 
i 25,587,812, 170 26, 155,017,448 
foe. ae 599,069, 26, 118,280,752 

SS See 25,698,167,820 26,157,509,692 
SS ee 707, 259, 3 26,052,375,585 
Ps elidacens 24,716,857,851 25,068,052,506 

1933. 
3 Ser 23,450,261,380  23,813,790,736 
Se aaa 23,161,427,730 23,534,115,772 
| ee Re 22,668,932,880 23,060,256, 
ee 22,671,755,280 23,060,754, 


*Approximate. 

tFor price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, e 268; for 
last week's ce range see “Bond Transac- 
tions, New York Stock Exchange,” this is- 
sue. For list of individua! securities see 
THE ANNALIST of May 11, 1934, page 750 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
Braph or letter. 


BOND REDEMPTIONS 


7s calling of three issues of Fed- 





eral Land Bank 4% per -cent loans 
for redemption at the beginning of 
next month was the principal announce 
ment made last week of bonds to be re- 
tired before maturity. Aside from this 
call comparatively few notices were 
posted. Some small amounts of municipal 
loans were called for payment in June 
and, several blocks of industrial and a 
part of one railroad issue were added to 
the list of redemptions for future months. 
The total for June is now $12,525,000, 
compared with $7,232,000 in May and 
$6,802,000 in June, 1933, in correspond- 
ing weeks. 
Bonds called for payment in June are 
classified as follows: 





0 rere err errr 196, 
Public utility . ROP 
State and munic 588, 
=e eee 8,820,000 
Miscellaneous ............-..--- 257,000 
as oo taba sk beso onacs wea $12,525,000 


Arapahoe County, Col., bonds 9 and 10 of 
School District 26 54s, due July 1, 1947, 
called for payment at par on June 30, 
1934, at office of the County Treasurer. 


Arizona (State of), $124,000 of funding and 
refunding bonds, called for payment at 
par on July 16, 1934, at office of the State 
Treasurer, Phoenix, Ariz. Interest will 
cease July 15, 1934. 

Boulder, Col., bond 1 of bridge 5s, due July 
1, 1939, called for payment at par at office 
of the City Treasurer: 


Carbon County, Wyo., bonds 1 and 2 of 
School District 15 6s, due July 1, 1947, 
called for payment at par on July 1, 1934, 
at the Rawlins National Bank, Rawlins, 
Wyo. 

Chicago (City of), various of tax anticipa- 
tion educational, playground, building and 
bond redemption fund warrants, called for 
payment at par on June 15, 1934, at the 
Board of Education, 228 North La Salle 
Street, Chicago. 

Chicago (City of), various of corp. 6 per 
cent warrants, issued against 1932 taxes, 
called for payment at par on June 19, 
1934, at office of the City Treasurer or 
the Guaranty Trust Co., New York. 


Clinechfield Coal Co., $25,000 of first 5s, due 
July 1, 1935, called for payment at par on 
July 1, 1934, at the Central Hanover Bank 
and Trust -Co., New York. Numbers 
called: M45 lowest, M976 highest. 


Delta County, Col., various of warrants, 
called for payment at par on June 20, 
1934, at office of the County Treasurer, 
Delta, Col. 


Duluth, Missabe & Northern Railway Co., 
$819,000 of general 5s; due Jan. 1, 1941, 
called for payment at 105 on July 1, 1934, 
at the New York Trust Co., New York. 
Numbers called: M3 lowest, M12771 high- 
est. 


Durango, Col., various of bonds called for 
payment at par on June 4, 1934, at office 
of the City Treasurer. 


Elbert County. Col., bonds 1-7, inclusive, of 
School District 43 6s, due July 15, 1949, 
called for payment at par at the Kiowa 
State Bank, or office of the County 
Treasurer, Kiowa. 

Evangelical Lutheran St. Paul’s Congrega- 
| tion of the Unaltered Augsburg Confes- 
sion of St. Louis Mo., $2,200 of first serial 
5s, due July 1, 1945, called for payment at 
par on July 1, 1934, at the Mercantile- 
Commerce National Bank, St. Louis. 
Numbers called: 147 lowest, 322 highest. 
Federal Land Bank, entire issues of 4%s, 
due July 1, 1953, Jan. 1, 1954, and July 1, 
1954, called for payment at par on July 1, 
1934, at any Federal Reserve Bank or 
branches. Holders of the above called 
bonds who give notice before closing of 
the subscription books may tender their 
bonds toward payment of the subscription 

price on the new 4 per cent issue. 

Greeley, Col., bond 40 of Paving District 5, 
Series A 5%s, dated Oct. 1, 1927, and bond 
16 of Paving District 6 414s, dated Oct. 1, 
1927, called for payment at par on June 
12, 1934, at any bank in Greeley. 


Gulf States Creosoting Co., $50,000 of first 
6s, dated March 1, 1933, called for pay- 
ment at par on July 1, 1934, at the Whit- 
ney National Bank, New Orleans. Lowest 
and highest numbers called: Cl, C225; 
D12, D1252. 


Kimball, Neb., bonds 24-29, inclusive, of 
refunding 5%s, dated Jan. 1, 1917, called 
for payment at par at office of the State 
Treasurer. 


Kit Carson County, Col., bond 4 of School 
District 52 6s, due July 1, 1939, called for 
payment at par on July 1, 1934, at office 
of the County Treasurer, Burlington, Col. 

Laramie County, Wyo., bonds 1-10, inclu- 
sive, of School District 3, due Dec. 1, 1946, 
called for payment at par on July 1, 1934, 
at office of the County T-reasurer, Chey- 
enne, Wyo. 

Larimer County, Col., bonds 9 and 10 of 
School District 54, called for payment at 
par on July 1, 1934, at office of the County 
Treasurer. 


Larimer County, Col., entire issue of School 
District 60 (now 64) 5s, due March 1, 1944, 
and 54s, due Dec. 16, 1943, called for pay- 
ment at par on July 1 and June 16, 1934, 
at Brown, Schlessman, Owen Co., Denver, 
Col. 


Lebanon, Mo., bonds M3 and M4 of school 
heating plant 4%s, dated July 1, ° 1916, 
called for payment at par on July 1, 1934. 


Lincoln County, Col., bonds 11 and 12 of 
School District 13, dated Sept. 1, 1918, 
called for payment at par at office of the 
County Treasurer, Hugo, Col. 


Los Angeles Creamery Co., entire issue of 
first 6s, due Jan. 1, 1935-36, called for 
payment at 102 on July 1, 1934, at the Citi- 
zens National Trust and Savings Bank, 
Los Angeles, Calif. 


Meco Realty Co., $28,700 of first (closed) 
6%s, due Feb. 15, 1947, called for payment 
at 104 on Aug..15, 1934, at the Bankers 
Trust Co., New York.» Coupons due Aug. 
15, 1934, should be collected in the usual 
manner. Lowest and highest numbers 
called: C11, C355; D6, D336; M41, M1539. 


Meeker, Col., electric light bonds 1-4, in- 
elusive; dated April 15, 1922, called for 
payment at par on June 28, 1934, at office 
of the Town Treasurer. 

M to Chemical Works, $80,000 of first 
5%s, due Nov. 1, 1942, called for payment 
at 102 on Aug. 15, 1934, at the Continental 
National Bank and Trust Co., Chicago, 
Ill. Lowest and highest numbers called: 
D5, D506; M1, M1749. 2 

Morrow Steamship Co., entire issue of first 
6 per cent vessel bonds; due Jan. 1, 1935, 
called for payment at 102 on July 1, 1934, 
at the Cleveland Trust Co., Cleveland, 
Ohio. 

Portiand, Ore., bonds 44726-44775, inclusive, 
of improvement 6s, dated May 1, 1928, 
called for payment at par on July 1, 1934, 
at office of the City Treasurer. 

Prowers County, Col., various of school 
warrants, called for payment at par on 
May 3, 1934, at office of the County 
Treasurer. 

Pueblo, Col., bonds 33-50, inclusive, of Pav- 
ing District 20 5s, dated Jan. 1, 1918, and 
bond 69 of Newport Paving District, called 
for payment at par on July 1, 1934, at the 
First National Bank, Pueblo. 

Richland County, Mon., bonds 19, 20, 21 of 
School District 86 6s, due June 6, 1942, 
called for payment at par on June 6, 1934, 
at office of the County Treasurer, Cas- 
cade, Mont. 

Riverton, Wyo., bonds 1-47, inclusive, of 
water 6s, due Aug. 15, 1948, called for pay- 
ment at par on July 1, 1934; at the Stock- 
growers National Bank, Cheyeane, Wyo. 

Sacramento (City of), Calif., entire issue of 
filtration plant bonds, dated Jan. 1, 1920, 
called for payment at par on July 1, 1934, 
at the Chase National Bank, New York. 

Saguache County, Col., various of war- 
rants, called for payment at par on June 
26, 1934, at office of the County Treasurer, 
Saguache. 

Seattle, Wash. various of local improve- 
ment bonds, called for payment at par 
between May 31 and June 13, 1934, at 
office of the City Treasurer. 





Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on July 1, 1934, at office of the City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
May 22 and May 24, 1934, at office of the 
City Treasurer. 

Tacoma, Wash., bonds 33-40, inclusive, of 
Local Improvement District 4137, called 
for payment at par on June 1, 1934, at 
office of the City Treasurer. 

Thermopolis, Wyo., bonds 181-230, inclu- 
sive, of water 6s, due June 1, 1948, called 
for payment at par on July 1, 1934, at the 
Stockgrowers National Bank, Cheyenne, 
Wyo. 

Washington County, Col., various. of war- 
rants, called for payment at par on June 
7, 1934, at office of the County Treasurer, 
Akron, Col. 

Wheatland, Wy9., bonds 13-20, inclusive, of 
sewer 6s, due July 1, 1940, and bonds 1-12, 


inclusive, of water 6s, due April 1, 1948, 
called for payment at par on July 1, 1934 
at the Stockgrowers National Bank, Chey- 
enne, Wyo. 


BOND DEFAULTS 


HE list of bond defaults includes 
: the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Ann Arbor Railroad Co.—It has been an- 
nounced that coupons due April 1, 1934, 
on issue of first 4s, due 1995, will be paid 
at office of the Treasurer for Receivers, 
15 Broad Street, New York, after June 
12, 1934. 

Arcade Building and Realty Co.—It has 
been announced that modification plan 
announced in July, 1933, for issue of first 
6s, due 1948, has been declared effective. 
Plan provides for the reduction of the 
interest rate for seven years to end July 
1, 1940, to 3 per cent perannum, payable 
out of income. Any arrears of interest 
at termination of plan. would constitute a 
prior charge against earnings after pay- 
ment of regular interest, and sinking fund 
requirements. No interest was paid on 
either July 1, 1933, or Jan. 1, 1934, under 
above modification plan. 

Atlantic City Embassy Theatre (N. J.)— 
Committee has notified holders of first 
6s, due 1938, and certificates of deposit 
that the committee .has approved and 
adopted a plan dated June 5, 1934, which 
provides for purchase by Warner Brothers 
Pictures, Inc., on June 29, 1934, of an 
aggregate principal amount of not less 
than $1,309,500 nor more than $1,669,000 
of the bonds, together with interest cou- 
pons maturing on and after Dec. 1, 1932, 
at $50 for. each $100 principal amount of 
bonds.. Bonds deposited with the com- 
mittee are to be purchased first, and if 
undeposited bonds tendered for sale to- 
gether with deposited bonds should exceed 
the maximum amount to be purchased, 
then undeposited bonds to be purchased 
will be selected in the discretion of the 
purchaser. Pending consummation or 
abandonment of the plan, committee is 
not calling for and will not accept any 
further deposits of bonds under the de- 
posit agreement. Holders of bonds who 
have not, deposited same with committee 
may, however, forward such bonds with 
all coupons maturing on and after Dec. 
1, 1932, to the Manufacturers Trust Co., 
55 Broad Street, New York, to reach there 
by June 26, 1934, for tender to the pur- 
chaser on June 29, 1934, for sale at the 
aforesaid price. 

Aulsbrook Co., in default on June 1, 1934 
interest payment, on issue of first 6s, 
dated 1927. It has been announced that 
funds are now available for payment of 
interest due Dec. 1, 1933; 

Babbitt Brothers Lands, Inc.—Company has 
deposited funds to pay the June 1, 1934, 
interest on issue of first 8s, due to 1940, 
at rate of 5 per cent per annum under a 
plan of readjustment. Payment: will be 
made when the required amount of bond- 
holders have expressed their approval to 
the plan. 

Baxter Laundries —Committee has an- 
nounced a new plan of reorganization for 
first and collateral trust A 64s, due 1938, 
and convertible 64s, due to 1935, of Baxter 
Laundries, Inc., superseding the plan 
dated March 1, 1932. Only preferred and 
common stock is to be issued by new com- 
pany under plan to present security hold- 


ers. Holders of first mortgage and col- 
lateral trust 6% per cent sinking fund 
bonds, series A, of Baxter Laundries, 
Inc., and of first mortgage 10-year 6% 
per cent notes, series A, of Great Lakes 
Laundries, Inc., a subsidiary, are to be 
given all of the new preferred and ap- 
proximately 70 per cent of new common 
stock, represented by voting trust certifi- 
cates, on basis of one share of new pre- 
ferred’ and a voting trust certificate for 
one share of new common for each $100 
of bonds or notes. For each $100 of con- 
vertible 6% per cent serial notes of Baxter 
Laundries, Inec., there will be given a vot- 
ing trust certificate for one share of new 
common stock. Deposits of Baxter bonds 
and notes and Great Lakes notes are to 
be made with the Continental-Illinois Na- 
tional Bank and Trust Co., Chicago, de- 
positary, by June 16, 1934. 

Bethlehem Associates, Inc.—On deposit of 
75 per cent of debenture 6s, due 1986, plan 
providing for exchange of bonds for pre- 
ferred and common stock was declared 
effective. 

Bromiley (F. L.) Properties, Inc., in default 
on June 1, 1932, principal payment, and 
June 1, 1934, interest payment, on issue 
of first 6s, due to 1939. Coupons due Dec. 
1, 1933, were paid later than when due. 


Central Branch Union Pacific Railway Co., 
in default on June 1, 1934, interest pay- 
ment, on issue of first 48, due 1948. See 
item on Missouri Pacific Railroad Co. 


Colorade Fuel and Iron Co.—Funds to pay 
the Aug. 1, 1933, coupons on general 5s, 
due 1943, are available at the Chase Na- 
tional Bank, New York, for payment on 
and after June 11, 1934. 

Jonsumers Natural Gas Co.—Funds to pay 
May 1, 1934, coupons on issue of collateral 
trust 6s, due to 1936, were deposited on 
June 2, 1934, 

Drumheller Consolidated Collieries, Ltd.— 
It has been announced that holders of 
$350,000 of outstanding first 7s, due 1943, 
have consented to.a postponement of all 
interest and sinking fund payments for 
two years from Feb. 1, 1934. 

Eton Hall (Scarsdale, N. Y.), in default on 
Aug. 15, 1933, principal payment, and Feb. 
15, 1934, interest payment, on issue of first 
6s, due to 1937. 

Fonda, Johnstown & Gloversville Railroad 
Co.—Holders of consolidated general re- 
funding 4%s, due 1952, have been notified 
that the New York Trust Co.,-New York, 
will accept these bonds, with Nov. 1, 1931, 
and subsequent coupons attached, until 
Nov. 1, 1934, for amendment and exchange 
for amended and modified bonds, with 
new coupon sheets attached -in accordance 
with agreement dated Dec. 1, 1931. -In 
case of bonds already on deposit with 
bondholders’ protective committee, the 
committee should be authorized to present 
bonds for amendment. In cases where 
suits have been brought on matured 
coupons pertaining to bonds presented, 
special forms will be required. The 
amendment of bonds will enable holder 
to collect interest at reduced rate, namely, 
$10 per coupon on those due Nov. 1, 1931, 
and May 1, 1932, pertaining to amended 
bonds. 


Hines E. Asseciated Lumber Interests— 
New securities issuable under plan of re- 
organization dated July 25, 1933, ‘for de- 
benture A and B 6s, due to 1939, are ready 
for distribution; upon presentation of 
certificates of deposit to the issuing de- 
positary (either the Detroit Trust Co., 
Detroit, or the First National Bank and 
Trust Co., Minneapolis). New. securities 
will be issued in due course through the 
Continental-llinois National. Bank and 
Trust Co., Chicago. Under plan holders 
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are entitled to receive first and collateral 
trust Series A bonds, par for par, in ex- 
change for present debentures; interest 
which accrued to July 1, 1933, on all de- 
bentures so exchanged to be paid with 
management trustees’ certificates repre- 
senting deposit of shares of stock of new 
holding company on basis of one certifi- 
cate for one share of stock for each $10 
of such interest. New company is known 
as Hines Land and Timber Co. 
insurance Exchange Building (San Fran- 
cisco)—It has been learned that non- 
depositing holders of first 6s, due to 1944, 
received $201.306 per $1,000. principal 
amount as their pro rata share of the pro- 
ceeds of the sale of the properties. On 
June 1, 1934, protective committee an- 
nounced that plan of reorganization dated 
Dec. 15, 1933, had been consummated 
indiana Southwestern Gas and Utilities 
Corp.—It has been learned that plan, 
dated Feb. 15, 1934, for readjustment of 
interest payments on issue of A 6s, due 
1940, has been declared operative, over 
80 per cent of the outstanding issue hav- 
ing been deposited with the Continental 
Bank and Trust Co.. New York, deposi- 
tory. Under terms of plan depositing 
bondholders agree to accept and company 
agrees to pay interest at rate of 2 per 
cent per annum instead of interest at 
rate of 6 per cent per annum on notes 
for period Dec. 1, 1933, to Dec. 1, 1936 
Coupons in respect of such interest, which 
mature June 1 and Dec. 1, 1934, June 1 
and Dec. 1, 1935, June 1 and Dec. 1, 1936, 
are termed extended coupons. Plan pro- 
vides that 50 per cent of all net earnings 
of company during that period in excess 
of amount required to pay interest as 
aforesaid and, in addition, any cash which 
directors of company in their discretion 
might determine to be available for the 
purpose, will be applied toward payment 
of unpaid coupons, in order of their ma- 
turity. From and after Dec. 1, 1936, in- 
terest on notes will be payable in full at 
rate of 6 per cent per annum, first of 
such payments to be made June 1, 1937, 
and any additional cash which directors 
in their discretion may determine to be 
available for the purpose will continue to 
be applied as provided toward payment 
of unpaid coupons in order of their ma- 


FURTHER _ improve- 
ment in prices on 
leading European 





Stock Exchanges oc- 
curred last week. The 
London index is 20.08 
for June 19, against 
20.01 for June 12; 
Paris, 42.12, against 
Berlin, 26.37, against 25.82. The 





41.81; 
Berlin index has shown its sixth con- 


secutive rise. The index is a new high 
for the year and corresponds with the 
high for last year of 26.37 on May 2, 
1933. With the exception of that week, 
the index is the highest since the middle 
of 1931, when the Exchange was closed. 
With the exception of the last day of the 
week under review, there was a marked 
improvement in activity on the Berlin 
Exchange. The close of the week wit- 
nessed some profit taking and these 
realizing sales, together with the ab- 
sence of stimulating factors, caused a 
dip in prices. Potash shares have been 
the leaders in the advance, while steels, 
electricals and public utilities also gained 
substantially. 

Prices on the London and Paris ex- 
changes were unaffected by the German 
default, the action having been discount- 
ed in advance. Activity in both markets, 
however, continues at a low level. 


Barclays Bank (Dominion, Colonial and 
Overseas) — Interim dividends have 
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turity. Remainder of face amount, if any, 
of matured coupons and of extended 
coupons not paid in full will be extended 
until June 1, 1940, or the earlier maturity 
of principal of the notes. Notes deposited 
will be endorsed with legend substantially 
in form contained in agreement and then 
will be returned to depositors thereof, 
with matured coupons, if any, and ex- 
tended coupons detached. Matured cou- 
pons and extended coupons will be held 
by depositary and appropriate coupon re- 
ceipts will be issued in respect thereof 
Payment in respect of coupons represent- 
ed by such receipts will be made from 
time to time upon surrender of such re- 
ceipts to depositary as provided in the 
agreement. Plan for coupons due June 1, 
1932, to Dec. 1, 1933, inclusive, was de- 
clared operative Oct. 11, 1933. 

Kentucky Rock Asphalt Co., in default on 
June 1, 1934, interest payment, on issue 
of first 64s, due 1936. 

Keynes Fibre Co., in default on Jan. 31, 
1934, principal payment, on issue of deben- 
ture notes, due 1934 


Lloyd & Casler, Inc. (Industrial Building, 
Los Angeles)—Committee has announced 
that plan of reorganization for issue of 
first @4s, due to 1944, has been declared 
effective. 

Milwaukee Terminal Building, in default on 
April 15, 1931, principal payment, and 
April 15, 1932, interest payment, on issue 
of first 6s, due to 1932. 

Missouri Pacific Railway—See item on Mis- 
souri Pacific Railroad Co. for notice on 
extended third 4s, due 1938. 

Missouri Pacific Railroad Co.—Federal 
Judge Faris has authorized trustees of 
Missouri Pacific to make following prin- 
cipal and semi-annual interest payments 
totaling $1,611,222 due May 1, 1934, on un- 
derlying mortgages and equipment trusts 
of the company. Third mortgage Missouri 
Pacific Railway, $76,560; real estate se- 
curity mortgage of Pacific Railroad of 
Missouri, $19,975; St. Louis, Iron Mountain 
& Southern Railway Co., River and Gulf 
Division first mortgage, $690,960; equip- 
ment trust Series B, $36,575; Series C, 
$39,000; Series F, $147,262, and principal 
due May 1, 1934, upon series F of $595,000. 
Order further authorizes payment of in- 


been declared for the half year ended 
March 31 last at the rate of 8 per cent 
per annum on the cumulative prefer- 
ence shares and at the rate of 4% per 
cent per annum on the A and B shares, 
subject to deduction of income tax at 
the rate of 4 shillings on the pound, 


terest due Dec. 1, 1933, on Central Branch 
Union Pacific Railway Co. first mortgage 
4 per cent bonds in the hands of public, 
amounting to $32,560. Interest on pledged 
Central Branch bonds is withheld. In 
connection with these bonds the order 
states: ‘It appears to court from evidence 
introduced by trustees that there is a 
question whether Guaranty Trust Co., 
trustee of first and refunding mortgage 
bonds, is entitled to receive the interest 
upon $872,000 of Central Branch Union 
Pacific Railway Co. first mortgage 4 per 
cent bonds, which it claims have been 
pledged with it as trustee of the mort- 
gage. The trustees of railroad are ordered 
until a decision by the court as to validity 
of the pledge to withhold payment of 
interest due on this mortgage until further 
instructions of the court.” 

Monon Coal Co., in default on June 1, 1934, 
interest payment, on issue of first 5s, 
due 1936. 

New Mexico Lumber and Timber Ce., in de- 
fault on June 1, 1934, interest payment, 
on issue of general 64s, due 1942. Pro- 
tective committee has notified holders 
that the Detroit Trust Co., Detroit, de- 
positary, on surrender of receipt issued 
on deposit of bonds will make distribution 
of funds representing payment in full of 
December, 1933, coupons and $23.47 on ac- 
count of each $32.50 coupon due in June, 
1933. For the remainder of June, 1933, 
interest there will be given trust certifi- 
cates to evidence claim of bondholders 
against assets of the Detroit Trust Co. 
placed in trust for benefit of creditors. 
As these assets are liquidated and as 
earnings of reorganized Detroit Trust Co. 
are added to the fund, further liquidating 
payments will be made direct to holders 
of trust certificates. 

Pacific Railroad of Missouri—See item on 
Missouri Pacific Railroad Co. for real 
estate 5s, due 1938. 

Realty Associates Securities Corp.—Com- 
pany has sent checks to holders of its 
stamped bonds covering back interest 
from July 10, 1933, through Oct. 31, 1933, 
at rate of 3.89 per cent per annum, for 
payment on July 1, 1934. Stamped bonds 
are those on which the 15 per cent cash 
payment under the composition plan has 
been paid. 


all payable June 15. These dividends 
are identical with those paid for the 
corresponding period of last year. 
Feldmuehle Paper and Pulp Works 
(Germany)—For 1933: Net income 
after expenses, depreciation, taxes; in- 
terest, amortization and other deduc- 












INDEX NUMBERS 














_ STOCK PRICES IN NEW YORK. LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 


‘ 
A Nba 
4 ‘ / LONDON | 
(20 sToCcKs) | 
r 

19 10 | 

SPSS T TTT OWS TP wae TTA SOW OT Pe AS PUA SOW OD PAW TITAS OWO DP MAM DTA SOND” 

1930 1931 ae Pre 1932 : 1933 = __—*19:34 


i 5 w 
NEW YORK 2 
(42 STOCKS) F 

L___lso - 
Qa 
= 


no 


PARIS 
(4s STOCKS) 












20 

















LISTED FOREIGN BONDS. 
The par value of listea foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended June 16, 1934.$13,124,000 $1, 517,000 
Wk. ended June 9, 1934. 10,850,000 1.381,000 
Wk. ended June 17, 1933. 18,560,000 2,343,000 
Ee SS ea 342,693,500 36 780,000 
BEED. AGGORE. 2.000 ccccsccve 356,606,500 40,866,000 
FOREIGN BOND AVERAGES 
(10 Foreign High 


Low. Last 
Wk. ended June 16, 1934. 110-99 110.14 110. 47 














THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





1934. London. Paris. Berlin. 
Apr. 17 41.37 24.39 
| a. 24 42.75 24.11 
ay l 44.20 4.30 
May 8 44.27 24.39 
May 15 43.41 24.15 
May 22 43.10 24.25 
May 29 42.71 24.39 
June 5 41.14 25.32 
June 12.. 41.81 25. 
June 19.... 42.12 26.37 
Back figures may be obtained upon re- 
‘quest to THE ANNALIST. 


Foreign Government Securities 


——__—IN LONDON—— 


British 3%% British 2%% British 4% French 3% 


War Loan. Consols. 1960-1990. 
June ll. rir £76% £112% 
June 12........... 100% 77 113% 
Jume 13.......:..: 77% 113% 
OD BB... <tisuven 102% TT% 113% 
June 15.....-..... 10% 77h 113% 
June 16...... . Exchange closed 








IN PARIS————... —IN NEW YORK-. 

French 5% German German 

Rentes. 1920 Amort. Govt.5%%. Rep. 7%. 

78 fr 15c 113 fr 50c 40 56% 
77 fr 70c 112 fr 90c 39% 57 

TT fr 85c 112 fr 90c 37% 53% 

77 fr 55c 112 fr 55c 37% 554% 

78 fr 113 fr 37% 53% 


37% 55 


Roosevelt (The) (New York United Hotels) 
—Securities of Roosevelt Hotel, Inc., new 
company, issuable under plan of reorgani- 
zation of New York United Hotels, Inc., 
for issue of debenture 6s, due 1947, are 
ready for delivery at the Colonia! Trust 
Co., New York. Plan became effective on 
April 16, 1934, and assets were transferred 
on that date to new concern 


St. Louis, {ron Mountain & Southern Kaiil- 
way Co. (River and Gulf Division)—-See 
item on Missouri Pacific Railroad Co. for 
first 4s, due 1933 


Speed Building (Louisville, Ky.)—Reor- 
ganization plan has been declared opera- 
tive and new twelve-year income bonds 
to be issued par for par in exchange for 
present first 6s, due to 1940, have been 
prepared for delivery to depositors as soon 
as issuance is approved by the Federal 
Trade Commission. The Fidelity and 
Columbia Trust Co., Louisville, is cor- 
porate trustee for new bonds. Stock of 
new company, Speed Building, Inc., is 
held under voting trust. New bonds will 
retain same mortgage position and funds 
are in hand for small initial dividend, 
exact amount of which cannot be com- 
puted at present. This will be paid as 
soon as new bonds are issued. 


United Business Publishers, Inc.—The Guar- 
anty Trust Co., New York, is paying on 
each $1,000 secured 5% per cent note. due 
April 1, 1943, with April 1, 1933, and sub- 
sequent coupons attached, the sum of 
$101.20943 and the sum of $172.57085 on 
each $1,000 secured 5% per cent note due 
Feb. 1, 1944, with Feb. 1, 1933, and sub- 
sequent coupons attached. These dis- 
tributions represent the pro rata amounts 
payable from net proceeds of sale of col- 
lateral securities and funds received on 
claim filed with court out of receivership 
estate. 

United States Dairy Products Corp., in de- 
fault on June 1, 1934, interest payment. 
on issue of convertible B 6%s, aue 1934 


Van Dorn Iron Works Co., in default on 
June 1, 1934, interest payment, on issue 
of first 7s, due 1937 


Whittall (M. J.) Associates, in default on 
June 1, 1934, interest payment, on issue 
of debenture 5s, due 1937 


News of Foreign Securities 


tions, 1,797,466 marks, equal, after pre- 
ferred dividend payments, to 6.43 per 
cent on 27,400,000 marks of common 
stock, compared with 50,274 marks, or 
0.05 per cent on common stock in 1932. 


General Electric Company, Ltd.—Pre- 
liminary report for fiscal year ended 
on March 31 shows a profit of £971,- 
481 from trading and investments be- 
fore debenture interest, depreciation, 
directors’ fees, pension fund and other 
charges. This compares with profit of 
£1,012,739 in preceding year 


Imperial Chemical Industries, Ltd.—The 
company has announced that it has 
decided to redeem, out of its liquid 
resources, debentures of subsidiary 
companies totaling £3,645,854. 


Tobacco Cartel—The Reich Ministry of 
fconomy has created a cartel of the 
tobaren industry and has forbidden the 
expansion of existing works or the re- 
opening of closed one 


Power Securities Corporation, Ltd.— 
Underwriting has been completed on 
an offer to be made by Power Securi- 
ties in connection with the repayment 
of £2,250,000 of 4% per cent debcn- 
tures of North British Aluminium Com- 
pany, Ltd. The issue will consist of 
£1,000,000 4 per cent debentures at 99, 
500,000 6 per cent £1 preference shares 
at 24s 6d and approximately 1,000,000 
£1 common shares at 27s 6d, all of 
British Aluminium Company, Ltd. The 
offer will also be made to holders of 
5 per cent debentures of British Alum- 
inlum Company, Ltd., to exchange their 
holdings into a similar amount of 4 
per cent debentures plus £5 5s in cash. 


FINANCIAL NOTES 
Watson & White, 149 Broadway, New 
York, have issued a circular containing a 
discussion of the Interborough Rapid Tran- 
sit Company and Manhattan Railway Com- 
pany. 


Schaumburg, Rebhann & Osborne, 120 
Broadway, New York, have prepared a 
booklet titled ‘‘Taxation and Investments 
Under the Revenue Act of 1934.” 


Possible effects of the new Securities Ex- 
change Act from the standpoint of the 
trader and investor are summarized by 
Richard D. Wyckoff, Inc., 1 Wall Street, 
New York, in a pamphlet titled, ‘“‘Invest- 
ing and Trading Under the New Securities 
Exchange Act.”’ 
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LET LEADS 


_ with strategic — 


NEW REDUCED 





PRICES 


AST month, with the idea of forestalling the normal ; ; Newteducea 1 ™mamint 
: STANDARD MODELS List Price Reduction 
seasonal decline in sales and consequent drop in Sport Roadster $465 $25 
employment, Chevrolet reduced prices on every 1934 car Coach. 195 = 
; Coupe.... 185 25 
and truck. This strategically timed move has had two 
. ; ‘ MASTER MODELS 
results. It has been followed by an epidemic of price- ; a 
- Sport Roadster. . . $540 $35 
cutting throughout the industry, proving that automo- Coach.. _ 580 35 
tive manufacturers agree with the public—if Chevrolet Town Sedan - O15 a8 
3 Sedan . 640 35 
does it, it’s the right thing to do. And it has placed Coupe... 560 35 
Chevrolet dealers in the most advantageous position Sport Coupe -- 600 35 
» Pa i , Sedan Delivery . 600 15 
they have occupied in years. They now have a line of 
ons ; ‘ COMMERCIAL CARS 
cars that surpasses competition in every respect—in low 
Commercial Chassis $355 $ 


price as well as features, quality, economy and all the 
other powerful selling points. So Chevrolet dealers are 


looking toward the balance of the year with confidence. 


Utility Long Chassis 
Dual Long Chassis 
Utility Chassis and Cab 
Dual Chassis and Cab 


= Ol 


~I 


weg w 
Sak = § 
aungwu 


. 605 


They naturally expect one of the most successful six- Utility Long Chassis and Cab 
: ‘ : : Dual Long Chassis and Cab . 625 
months periods they have ever enjoyed in their many . = ave , 
: : ? Commercial Panel 575 35 
vears of leadership of the industry. Special Commercial Panel . 595 35 
Utility Panel. . 750 BU) 
CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN Dual Cab and Stake Body . 680 50 
Dual Long Cab and Stake Body . 740 50 





4bove are list prices of passenger cars at Flint, Mich. With 
bumpers, spare tire and tire lock, the list price of Standard 
Models is $18 additional; Master Models, $20 additional. List 
prices of commercial cars quoted are f.o.b. Flint, Mich. 
Special equipment extra. Prices subject to change without 
notice. Compare Chetrolet’s low delivered prices a 


(MAL. AG & Ades bebe 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY | PER CENT CHANGES IN ELECTRIC | PORTLAND CEMENT (5) 
= 1934 ew ke 1933 — sre grearersacems POWER OUTPUT FROM CORRESPOND- | (Thousands of Barrels) 
ay 4 ar. Fe an ec. t+) ct . Aug. May. , 3 , Is y¥ i ' Sh aes -_ 
Freight car loadings:......W GET 30 ar 84 G2 Gk Bo ae ee ee eee nN | ran, 8 Hy TOK, HS, Ae 
eel ingot production i \ 8. 3 : 9 47. . : fame =, 7 9, 
Pig iron production 63.1 54.5 509 458 427 421 37:2 45.0 54.7 G49 27.8 | Week Ended ‘Tuners. ae 8 ee ee es | 7 :- ete sa 2s 2.502 3. — =e 
Electric power production .°9 96.7 196.1 936 93.1 895 90.0 884 893 927 946 874 | Mid ane 457 470 456 £91 486 | Mar. . 5,257 3,684 4.618 3,510 21,422 21/298 
Cotton consumption 92.0 90.8 899 89.2 888 685 838 904 97.6 1213 1123 | Mid Atl. +57 4.7.0 +56 79% 1186 | Apr... 6.544 4.183 16.492 4/949 1211523 20/542 
Wool consumption 726 77.4 75.8 73.9 789 92.3 1024 105.2 120.3 114.6 | Woot c ried OH 112'6 T3430 11:3 t 88 ay... 8554 6.262 8.731 6.709 21: 345 20'117 
Silk consumption 71.8 71.6 696 66.6 60.6 51.5 59.2 496 520 71.3 914 | South States) 52 145 132 as ts | ae. .:-- £ 7979 19'936 
Boot and shoe roduction*145.3 ¢ 127.0 t118.7 115.9 104.2 93.0 95.4 101.2 98.7 116.0 128.2 | BOUL) Siatest &2 + 59 Tess lose To's | July . .. 8609 .... 8.697 19,848 
Automobile production *70.5 79.8 79.0 72.2 58.7 41.6 29.9 513 60.7 646 47.9 sey’ an.. 4+ tA Tse 1102 4150 4165 | Aus "** g'993 ’ 5 '994 22'078 
ement production 52. 2 384.8 33. 31. 4 A 40.2 ; ee =—T ae ” 6°75 : 
Zine production 30.6 301 621 OLS O21 60.5 657 717 70.9 701 422 | EntireUS+5.5 +73 +78 +108 +112 | Oct ry oan fs Sie 
Combined index... "80.4 $80.0 479.0 76.8 73.2 69.7 68.5 724 76.5 83.6 72.5 | BOOT AND SHOE PRODUCTION (5) | Dec woe 2806 .... BIBS .... 19,541 
For monthly figures on the combined index back to January, 1919, see Tue ANNALIST of | (Thousands of Pairs) ——- —— - — 
Jan. 19, 1934, page 377. “1. tee. ee | Total .... 63,373 .... 64,086 .... 
2 ki a 
ECONOMIC CHANGES IN THE UNITED | FAILURES (11) January eee 25,787 22,717 21,225 19,889 sEnd of month. 
STATES | ‘Week Ended——, Freer ry «oo eTe ee ee | PNEUMATIC CASINGS—ALL TYPES (29) 
Wholesale ; June} 4, Supe t, vue 36, April ........%33,308 27.630 25,946 29,888 | As estimated for the entire industry by 
a -~-_ ooo at Trade Groups: $ ae, teeen ers .t30,000 $5,006 ae! 23 the Rubber Manufacturers Association. 
(1910- mercial Industrial Retail ...149 145 8 | Suly .. 022222: ‘ill 33'749 «20144228614 | Stocks 
Business 1914= Paper Bond Stock Prices. Wholesale ‘ . 14 27 y= a st ....:: (222 37'019 30°785 33°475 Ship- Pro- End of 
1933, Activity. 100.) Rates. Yields. High. Low. | Manufacturing 68 58 86 | September... 2/1. 31,234 331885 31293 | _ 1933. ments. duction. Month. 
ioe. .... OS 6 166 4k 88s agg | CO commerce! .... & fh. = October ....-- “+++ $1455 33.070 25,381 pobrascy tees = ooo a 
ro... 87 2 is 472 927 6871 | Total United States. .251 239 “aS ny iheedieee 20,095 20,096 19,556 | March ....... 2'091,878  2'037:899 7,289,976 
April 64.1 88 260 5.17 10.33 9. Geographical Divisions: iain seneniii April eae 943 3,123,494 6.773.724 
a aica 72.5 32 2.09 4.83 11.10 10.22 Ne vale treet ‘ 2 18 RS ee 350,382 313,290 316,240 | Tune teen eeee 5,180 ae oa © 20068 
. 83. ; : 11. 72 antic .......9% | §§ 3941 saeade estimate. subiect to revision, | SUMO --°o+ee>- ,305, ,099, 614, 
June --- 35 101 175 481 125 10.65 | South Atlantic .......) 18 12 | steade estimate, subject to revision, b eeeciess 5,497,191 5,713,626 6,844. 
Aug : se as 1.75 4.46 1s 10.98 | —— ~aptral Susans 3 16 S GROSS RAILROAD EARNINGS AND , Sentember”-3's03'se5 et soeeaee 
Sept <. ak 1 b i 11. 11. | Centra as paadealeun 7 . . er ...d, § r 1 594, 
Oct. 724 «104 «21:50 «4.65 «11:51 10.50 | Gentral West - a 15 36 FREIGHT CAR LOADINGS — October ......2'536,971 31428658 8.461.735 
Nov 68.5 104 1.50 4.98 11.73 10.82 | Western 2 6 11 (Seasonally ativens daily averages, in November ....2,197:485  3/039:386 9,246,563 
Dec. ... 69.7 103 1.50 481 11.78 11.26 | Pacific .. ; 42 36 44 ian sagpner December ....3,531,121 3,081,886  8,888.070 
wx i Phase 934. 1933. 1932. 
1934 Total United States. .251 239 396 Gross car Gross . Car’ Gross Car sneaee 3,222,398 3,921,587 9,684, 389 
‘ ‘ | arn- ad- Earn- Load- Earn- Load- | popes: 4 goryer 4 ’ 
May. |.-t79.0 108 1.26 4.21 12.07 11.60 | PRODUCTION Jan... $9,320 105.6 $8,110 91.7 $9,810 106.2 | April .....:..:4/438/378  4'769/980 11.50.68) 
Apr. ..180.0 107 1.25 413 12.06 11.63 (Barrels) Feb... 9,410 109.2 7,890 89.7 9.580 1043 | Note: R ue 1 
ay ...°80.4 *107 118 408 11.71 11.04 inieale Mar... 9.670 1118 7300 S88 9.600 1625 | Note: Revised basis, due to more com- 
(These figures do not include “hot’’ or | apr 9.130 104.8 820 89.55 91070 98.4 | Plete reports under NRA. Figures previousl 
For figures from January, 1854, to Decem- illegally produced oil) tae i ’ . % § ublished for 1929-33 d : 
ber, 19: see THe ANNALIST issues of Feb. tOil -——Week Ended——_, | ay.. .... 103.5 8,530 924 8,300 86.6 | P . ote covere reporting 
9, 1934 page 274, and Feb. 23, 1934, page 349. Goede Sunett. Funet, Juneit a. ..». 9,350 99.5 8,070 84.6 members o ubber Manufacturers Associa- 
For chart coverin —. June period see | Texas: Quota. 1934 1934 1933 yo Se See fe Fee ee | Le ceeroneaiing about 80 per cont af ths 
THe ANNALIST of Sea. 1934, pages 96 | Panhdle. ..... 57.750 54.800 42.550 Aug.. 9,050 101.0 7,590 82.7 industry, and may be converted to new 
and 97. | North nice 57500 56100 467450 Sep... 8,760 98.2 8,130 88.5 basis covering entire industry by multiply- 
| W. Cent. *: 26.950 27100 18500 | Qou": 8.380 95.7 8.480 946 | ing by 1.25. 
TRANSPORTATION (27) West .. "[)) 1451000 144’950 156.350 | NOv-- $400 sbos S480 853 
(Thousands) P.c i. Seay 51,850 51,850 58,450 a : : ; ‘ . CRUDE RUBBER (29) 
syear em East ios wih 5C0,200 496,750 789.750 UNITED STATES STEEL CORPORATION | (Long Tons) 
-Year ture omroe .. .... i H D P 
— ow. eeeeeeeee <7 Shipments of Finished Steel Products Cues Stocks 
1934.  (1929-33).Avge. {Coastal. 116,650 118,550 116,500 (Tons) | 1933. Imports. tion. Month. 
Week ended June 9: ate pee ee 5 ee pore ee 1934. 1933. 1932. 1931. | February ...... 18,875 21,638 414.692 
otal car loadings 5 — otal... | > ’ ’ 
Grain & gt. prod. 31 34— 90 | Okla... B11;700 "556,550 "548,950 "406,850 | Yeh... Sasigo0 isgas «AASOOL © Feaigae | April ccc... 19.459 28.998 Aaa one 
Coal and coke 108 116 — 7.0 | Kansas ... 130,300 130,250 127,200 104,950 Mar..... 588.209 256.793 388.579 907.251 | May .. poe as 27,556 44/074 407,965 
Fores’ products. . 25 38 —36.2 | Coast. La. } 83,000 | 65,250 65,800 40,500 | Apr....: 643,009 335,321 395,091 878,558 | June ........... 22,729 51,326 397.562 
Manuf. products 405 512 —20.9 | No. La.... ° 25,350 25,400 25,200 ay..... 745,063 455,302 338.202 764178 | July .....22.222: 44,290 50,184 384,044 
Year to June 9: Arkansas.. 33,000 31,250 30,900 30,300 | June... 603,937 324.746 653,104 | August ......... 44,302 44,939 378,502 
Total car loadings. 13,479 16,764 —19.6 | §Bastern.. 108,900 101,350 101,650 91,500 | July... °7:: 701/322 272/448 +©-593'900 | September ..... 47,352 35,686 391,892 
Grain & gr. prod.. 662 830 —20.3 | Michigan.. 32,800 31,150 31,800 15,450 | Aug’)))) 12. 668,155 291,688 573,372 | October ........ 43,016 31,906 402,147 
Coal and coke.. 3,335 2,159 — 3.9 | Wyoming.. 36,C00 34,100 34,900 30, 1C0 | Sept...:: ‘"! 5755161 316,019 486.928 | November ...::: 42448  29:162 410,992 
Forest products. . 525 865 —39.3 | Montana... 8,500 7,950 7,950 7,250 | Oct...::: [7::  572'897 310/007 476.032 | December -..... 42,099 29,087 420,147 
Manuf. products. 8,717 11,101 —21.5 | Colorado... 3,500 2,800 2,850 aan | Mos’ ""'* 430'358 4275/5904 435697 | i... . ? 
ah tae car surplus, New Mex. 48,000 47,150 47,100 35,950 | Dec |.| || mts 600639 227576 351.211 1934. 
epee por 360 509 —29.3 | California.. 500,300 519,900 497,800 479,500 | ~ """"" tide : . , Semnis 46.204 ’ 
P. C. Yof freight cars - - aia Yearly adjustment : Pebeo Yo cccocee * 40,413 414,428 
serviceable May 1. 85.0 91.3 — 6.9 Total... ..2,528, 300 2,609,450 2,571,400 2,611,8: 611,850 444283 5,160 —6,040 | M > spend enewne 1.083 40,609 410,157 
P.C. of locomotives {Excluding Conroe. §Excluding Michigan. Ann <saepeepianate: summits —_, a .......... 45’ 662 ret $00 292 
a revenue, eat 77.2 87.6—11.9 | ¢Effective June 1, 1934. Total. .... 5,805,235 3,974,062 7,676,744 | May ...... ..... 47,954 43/012 409/250 
to May 1. "$1,065,010 $1,427,327 —25.4 | ; ; : NE 3S OF 163 is , ou —a 
“RR peeeer AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS (24) 
May 1 835,955 1,147,206 —27.1 Adjusted for seasonal variation by THE ANNALIST 
Taxes, yr. ‘to May 1 $4,509 107,203 —21.2 (Millions of dollars) 
te of return on Te | 24 20 15 
property +} reed t. “Pair | Motors and 13 18 in- 
year to May Return”’ —Accessories.—. Steel.t ——————Oil.—_—.  ——— Fa. ——— Metals ¢ ty ew u nee 1 
Eastern 2 2.86 5.75 —50.3 Unad- —Ad- Unad- Unad-  _Ad- Unad- Ad- Unad- Unad-  Unad- Ad- Unad- Ad-_ 
outhern Dist 2.22 5.75 —61.4 1923. justed. justed. justed. justed. justed. justed. justed. justed. justed. justed. justed justed. justed. 
Western Dist. 1.07 5.75 —81.4 48 50 32 23 
Total U 2:14 5.75 —€2.8 | }-----: = Hy Er 3 2 S 2 z z 4 48 158 164 
: 17 
RAILROAD EARNINGS (27) BE essss=s ss 4 § » 18 2 18 i 7 24 25 172 160 
(Class | Railroads) | 4924. a & 12 12 133 170 
(Thousands) - é 47 49 52 31 19 20 6 6 33 33 202 208 
1434. 1934. ioes” | 3 28 21 21 20 16 24 te 4 6 41 39 132 120 
Auae. mite ener 239.2 239.3 i? errr 32 65 26 10 14 19 2 6 6 49 49 132 169 
Freight revenue. ..$214,266 $240,991 $180,195 1925 
Passenger rev 27,045 27,440 22,919 | 1......-. 53 55 39 4 26 i9 20 9 8 41 41 189 195 
es Naar ar 2. 85 57 40 31 z 24 22 7 - 57 59 245 214 
Total r. rev....$265,391 3,178 $224, s 7 8 53 51 : 5 
Mainten. of way, 30, 133 #23 28,508 bar ret i} eee 102 41 22 26 21 25 9 8 57 or ro 358 
Mainten. of ouep 55,121 5t'583 45,248 1926. 
Transpor. exp. 93,582 101,633 83,301 | 1......... 74 76 48 23 27 29 10 10 53 53 246 252 
Ee Tees 97 69 50 3 27 35 32 1 1 45 47 278 247 
Total 7. exp $200.1 187 $209, 251 SE E Becce cece 82 75 52 37 33 32 30 10 57 222 270 
Accrued 1,557 21,644 21,824 4...... 44 17 50 29 33 26 30 12 11 58 58 230 267 
Gael cer... 99 78 101 | ‘4997. ‘ 
eae ee a eel I 8 1 2 5 ) 
Oper. inc........... $43,548 $62,205 $29,636 | 2° lia 86 ri iG i3 35 30 id ii 3B 69 253 259 
Net oper. inc... 32,265 52,038 19,351 | 3°°°"" 91 84 17 13 34 39 4 31 oes 257 
| 4 ‘ ‘ 
COAL AND COKE PRODUCTION (53) | “ggg ” ” ™ ” - ” ” - - _ a3 
(Thousands of net tons)  Meeevet 97 36 il 15 31 32 10 11 69 70 263 269 
—Week Ended i EE as wats 102 44 22 1 37 34 14 12 63 Be; 322 
*June9, tJune2, June 10, ics de Gaede 119 112 48 35 31 36 33 16 13 76 73 243 331 
1934. 1934. a iy ey 66 99 60 31 35 35 41 19 13 7 77 301 338 
~~ ~~ prone coal : 6,150 5.800 35 1929 
otal .. eT . 5,4 5 
Daily average |... 11025 ‘1,083 af cepeanpee $3 1 4 Fo 4 4 7 = a $0 a1 344 350 
Anthracite: pt ane om | 91 34 45 42 23 14 86 393 oF 
pally average os Te ie i 52 78 30 34 37 43 15 17 88 88 284 391 
eenive coke 2 = 
oe ¥ # 44 33 22 i8 i 26 3 10 in 14 oe 345 
Daily average .... 2 2 2 35 24 20 37 34 5 8 66 63 204 + 
DOMESTIC RAILROAD EQUIPMENT 49 16 —2 . 30 35 4 43 3 116 53 
ORDERS (1) 
Smerpeee te Reipeny age » $ 3 #8 8 #8 74 ¢ §$ § B B 
June 16, June 9, June 2, June 17, 5 1 29 7 am 3 48 4¢ 97 4 
1934. 1934. 1934. 1933. 3 —13 —13 9 22 26 2 2 33 } = 85 
jocometives 2 PA o< os > 36 
reight cars ee cone = P : 
Structural steel.. 1,465 1,730 .... 680 _ = R ; 3 2 _$ 9 29 29 29 35 
Rails (tons) ... 8,000 ee -... 10,000 —27 —33 & 4 18 17 al oath 10 10 _21 —33 
STEEL SCRAP PRICES (23) 2 —30 e . =” a — —4 14 14 —38 —1 
(Per ton, at Pittsburgh) 7 —31 a =| 18 19 2 = 17 17 _19 14 
——-Week Ended——. 23 —16 —10 —14 26 23 2 0 25 26 77 46 
June 15, June 8, June 16, 35 —5 18 14 26 24 8 2 37 35 128 116 
1934. 1934. 1933. 27 —10 19 23 21 24 9 2 39 39 72 110 
Heavy melting, aver 
aily quo ations.$11.75 $11.75 $12.00 eae 28 30 _8 9 28 10 1 6 154 159 
*Subject to revision. tRevised. tNo seasonal. §Figures not strictly comparable with previous figures « on account of changes in number of companies reporting. 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
PRICE INDEX (6) (1913=100) 
(1926—100) 1. 2. ; 4. 5. 6. ¢. 8. All 
Metals House- All Farm Food Textile Building Miscel- Com- 
Textile and Metal Build- Chem- fur- Com- 1931. Products. Products. Products. Fuels. Metals. Materials. Chemi laneous. modities. 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 87. 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 89.8 111-0 85.2 131-3 100.2 111.5 96-8 88.1 102.6 
-33 8 & £2 & Bw eS 2 107-7 86 1323 95 1110 968 881 1012 
- 428 86 61 513 629 772 7083 712 #722 «589 # 60: - 86.5 105.8 83.1 130.4 98.9 210.7 96. 87.9 99.7 
- 45 561 694 518 615 769 702 714 %T715 ~&# 57. 60. 84.7 104.6 82.4 127.9 98.7 110.4 96. 87.9 98.6 
- 502 584 79 559 604 77.7 714 72 7 58 62. 82.0 103.3 81.0 127.5 98.6 110.1 96. 88.0 97.2 
53.2 612 824 615 615 793 747 73.7 734 £4608 65.0 +--+ 82.9 102.0 80.1 124.8 99.0 109.7 96. 85.9 96.5 
60.1 655 863 68.0 653 80.6 795 732 748 64.1 68. - 82.2 100.8 79.7 123.8 98.2 109.4 96. 87.0 95.9 
57.6 648 917 74.6 655 812 81.3 #731 776 65-4 69.5 
. 57.0 649 923 769 704 §821 £827 #727 #«#+79:3 #65. 70.8 
55.7 64.2 890 771 736 83.0 839 727 812 653 «71: . 80.1 98.9 79.7 123.8 98.1 109.0 96.¢ 86.9 94.7 
566 643 882 768 735 82.7 849 734 810 655 #71. 1. 79.5 97.4 80.4 124.3 98.4 108.7 96.¢ 84.1 94.3 
55.5 625 892 764 734 83.5 85.6 73.7 81.0 65.7 70.8 :. 80.2 95.3 80.6 124.3 97.9 108.6 96. 84.1 94.0 
2 77.9 95.2 79.9 124:8 97.5 108.3 96. 83.4 93.1 
.. 114 96.3 79.7 124.8 96 9 107.9 96. 82.5 93.1 
OO 58.7 643 895 765 731 85.5 863 744 808 67.5 72.2 76.0 94.9 79.4 124.6 95.9 107.6 96. 82.3 92.0 
aheoaee 6i3 66.7 896 769 724 87.0 86.6 75.5 81.0 685 73.6 76.3 94.7 78.9 124.4 96.3 107.7 96. 84.2 92.2 
Mar........ 613 67.3 887 765 714 87.1 864 75.7 814 683 73.7 75.4 94.5 78.7 124.4 96.3 107.9 96. $4.2 91.8 
rd ececcece 59.6 66.2 88.9 75.3 71.7 87.9 86.7 75.5 81.6 69.5 73.3 75.3 93.2 78.6 121.8 95.3 108.0 96. $4.1 91.0 
ay........59.6 67.1 879 736 725 891 873 754 820 698 73.7 76.1 94.3 78.2 121.8 96.2 108.8 96.1 84.2 91.8 
74.0 95.6 78.1 1228 95.8 108.1 96. 84.2 91.4 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 73.3 94.2 776 124.4 95.8 108.0 96. s4.1 90.8 
% Y 4 107. i : 90.3 
See ~<a tae 72.1 93.5 76.6 125.4 96.9 1077 95. 84.0 90.5 
Apr., 1934. Mar., 1934. Apr., 1933. Apr., 1934. Mar., 1934. Apr., 1933. rt $ 8 cs iss 96.6 107.7 95.8 83.8 91.3 
a re 2,236,722 $92,495,686 130,153 420,398 $45,753,478 B44, 977 pd 4 os ee 4 a4 oo.8 
No. orth America 13, 568,485 25,797, 650,172 11,139,724 1 * 042 16,505,803 67.8 92.4 73.3 137.0 96.4 108.0 96. 82.6 29.6 
So. North America 10,383,969 15,404,859 1 , 989,437 11,678,277 10,768,214 9,719,636 66.9 92.6 71.9 135.7 96.4 108.1 96. 83.3 89.1 
South America .... 7,783,764 13,080,708 13,449,002 12'906,276 24.619'511 219211255 * 67:0 92:0 13 135.4 95.8 108.0 96. 813 88'8 
CERES re 15,085,011 32,965,733 31,902,994 26,877,016 47,708, 50,655,184 66.7 91.8 70.4 133.9 95.8 107.7 96. 82.5 88.5 
PN i cae kned was 2,738, 0. 4,675,133 5,587,296 191, 1,184,232 1,000,379 65.9 90.4 69.2 134.2 95.9 107.4 96. ? 82.4 87.8 
TEE Z <aceo cccsexce 3,431,122 6,595,027 «5,707,789 1,198,134 4,785,146 3,699,997 64.8 90:6 69.1 134°0 96.0 1073 96.0 81. Ta 
Total .......... $105,217,112 $191,015,005 $179,436,743 $88,441,780 $153,027,083 $141,137,231 bay ae Gs it boy ime ge bf bt | 
Note: Imports for 1934 are ‘‘Imports for Consumption.’’ Imports for prior periods are 68.1 93.3 66.1 145.4 96.0 107.2 96.0 79. 90.6 
“General Imports.” Me  Ghsvcsa 69.6 94.3 65.8 143.9 95.7 107.2 95. 79. 91.1 
} a eegee 72.1 98.8 66.5 143.9 95.5 107.2 95. 79. 93.2 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | July 19....!: 70.2 97-5 65.6 143.9 95.4 107.9 95.0 79. 92.0 
(Thousands of barrels of 42 gallons) : . : 143. 4 . . 79.4 92.2 
Crude Runs to Stills... |_————Motor Fuel Stocks. Cracked af oi-6 as 4|6«ouae ee Rs 92.5 
Week ¥.C. of §Average Total 1Unfin- Other Gas and -——Production.—, 75.3 98.0 70.3 143.5 96.1 106.6 ¥ 79. 94.0 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 74.5 98.8 73.0 143.5 95.8 106. 95. 79. 94.2 
1934. Reporting. Runs. Gasoline Gasoline. Stocks. Stocks. Reporting. Daily. A 1006 ity “as one is ae 79.5 94.2 
May 12.... 89.7 2,308 55,29 8,296 4,350 103,176 95. 457 4 oo Dt rr ork a oe ot +24 
May 19.... 89.7 2,430 54,361 7,913 4,350 2,896 95.1 451 775 100.3 79.5 138.1 97.4 106.5 95. 82. 7 
May 26.... 89.7 2,405 54,493 7,377 4,350 104,010 95.6 444 : t : : 4 95.7 
June 2 89.7 2'127 53,232 6,895 4,350 104 95.6 430 76.8 99.3 78.8 137.5 97.2 106.3 95.2 82.2 94.9 
June 9.... 89.7 2/305 52,766 6,945 4,350 103,559 95.6 432 w.2 os no I i ee 96.2 83.1 93-8 
June 16.... 89.7 2:375 52,395 6,993 _ 4,300 104,263 95.6 445 as lU«Uesl(i OT 7: me ss) CO 
§For per cent reporting only. {Amount contained in naphtha distillates. ss n7 7. 2 5. 8 126.8 91.2 106.2 9. 73.9 90.6 
INDICES OF FACTORY EMPLOYMENT COTTON (5) * 68.7 93.7 72.9 132.1 95.0 106.4 95. 723 88.5 
7 msg th verses pester cateann te al [Os 060s CS Cookie COS OE ORS 
; ged 7 — indles ki 5 . bs 5. . 5 b ‘ 
(Adjusted for seasonal variation by THE on, Month a Stocks om ee * 68:3 96:3 70.9 1301 95:3 1085 95; 33 88:1 
ANNALIST.  1923-25=100) sumed. Mills. houses. Total. During 68.1 95.4 69.4 130.6 95.1 106.5 95. -73.3 87.8 
Em- Em- Em- 1932. Bales. Bales. Bales. Bales. Month. 67.1 94.2 68.2 129.5 94.8 106.3 95. 73.2 86.9 
ploy- Pay- ploy- Pay- ploy- Pay- Jan 435 1,638 10,039 11,677 25, 65.9 93.5 68.3 128.1 94.7 106. 95. 73.3 86.1 
ment. rolls. ment. rolis. ment. rolls. Feb. 3 ‘ 451 1.634 9511 11°145 25,190 64.9 94.0 68.2 125.5 94.7 106.5 95. 72.7 85.6 
—1932—, —1933—. -—193%4—, | Mar... 489 1,566 8,769 10,335 24,817 64.0 93.0 67.5 118.4 %.7 = §=—106.5 95. 71.8 84.3 
. 3 41.2 75.2 56.7 | Apr... 1,534 é 4 a a _ - . 
Feb. a9: 50 He 396 182 (B88 ay... 332 1.463 7615 9078 21,633 a ao — in Terme of U. & Deters - rs in 
_e-. 32 $ BF 2 Ss oe — a8 est 8700 aie reat Farm Food Textile Building Chem- Miscel- Com- §0n Gold 
ipe be] = S: or 9 66.3 Aus. 404 1,088 6,569 7.657 227045 1933. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
June.. 61.4 438 67.3 478 ...  ... | Sept... 493 15084 7,998 91082 23,835 | Jan. 3...... 63.5 92.5 67.9 118.4 94.7 106.6 95. 71.9 83.8 as 
July.. 59.6 41.7 728 53.6 Ps) 502 1/267 «-9'825 «11,092 -24'583 | Jan. 10...... 658 91.¢ 67.1 115.5 94.3 106.6 95. 71.1 83.9 pis 
Aug.. 59.9 40.8 76.6 57.5 Nov... 502 1,454 10,694 12148 24.368 | Jan. 17...... 64.0 88. 66.3 114.0 93.9 106.6 95.2 69. 82.7 eh 
Sep... 61.8 425 78.3 58.8 .. 440 1,530 10,350 11,880 23,800 | Jan. 24...°.. 62.0 86. 65.7 109.7 93.9. 106.6 95. 69.7 81.3 on 
Od... 633 432 780 571 mie - sean — _- —— | Jan. 31.573: 6 8S. 65.2 1058 939 1066 95: 69.5 80.2 o 
Nov.. 63.4 42 76.0 55.3 Total..5,016 “ee a sea 63.1 85. 65.0 105.8 93.8 106.6 95. 69. 81.1 bk 
627 417 748 544 61.9> 87. 6.3 104.6 93.7 106.6 95.2 68.4 80.9 A 
see as 8s ff ite Bt ie Be ge RP a} 
SBROKERS’ LOANS RATIOS Heb... 441 1449 O'S78 | 108oT | bate09 62.8 84. 6.3 1063 938 1065 95. 68. 80.4 79.3 
Ce 6 SE, Se Mar... 495 11343 8.901 10,244 23,488 So st a@s igs sea 8 SS BO Br BO 
Miutock Stocks, | May... Gal 1392 7'323«Biz1B ba'610 4 81 668 1019 0 1066 5 676 8&0 818 
1933. Total. ‘Total mock. Stocks. | june.. Of 1306 6310 7708 35.650 3 871 660 1019 927 1066 950 676 #17 se 
January ........... . 847 22,767 1.52 | uly.) 601 1348 #5737 7085 26085 67.5 89.4 67. 101.9 93.3 106.6 95.0 67. 83.3 82.9 
February ......-.--- 359 23,073 156 | 42” 5e9 41160 «057860465885 68.1 89.6 69.4 1023 93.0 106.6 95. 68.1 83.7 81.9 
Is ons cad mankans 359 19,700 1.83 | Sout’: 499 1160 7375 8535 26,002 7.5 93. 73. 102. 94:8 106.6 95. 68. 86.3 %7.2 
April ...... beesenece 311 19,914 1.56 | Oct.-". 504 1'361 9.475 10836 25,875 74.9 = 93. 77. 103. 95.2 106.6 95. 71. 88.2 75.0 
MF iwescervcsa reves 32B 0 26,815 4-20 | Nov.:. 475 1,574 10,411 11,985 25,423 “5 | Oo ss 6 | oes . sy yy ey 
= . ¥ " » « . 96. 4 6 1 le z . 
Jury IE Fao SREB EAB | Deo 348 1642 10,313 11,955 24,481 813 969 874 94. 71 106.9 955 746 11 785 
peasants $16 $2762 «= 280 | rotes gai0 = “0 1 923 45 83 1070 5 76 927 iTS 
aaa ......... 917 36,669 2.50 otal..6, . 82.5 97.8 95. 95.9 99.3 107.0 96.2 78. 92.9 77.6 
RS hia 5k 896 32,729 2.74 1934. oy Aa 10 o58 94 re a3 es + q3 
Somber Joo «0 Badge 243 | Jan... 598 1,602 9,501 11,103 25,653 889 1016 105.2 1072 1000 1070 962 &81:3 98.0 77.5 
eae Teterecces , Feb.... 478 1,654 8,639 10,293 26,355 90.9 1025 1113 1119 1025 107.0 96.§ 81.1 100.0 75.8 
Mar... 544 1,650 7,853 9,503 26,504 95.4 108.0 1141 114.6 103.8 107.0 96.9 83.7 104.0 74.2 
1934. 255 | Apr---- 513 1,585 7,102 8687 26,451 1004 110.2 119.6 115. 104.4 107.0 96.9 84.9 107.0 73.4 
January ............ 845 33.094 Sa2 | May... 520 1,421 6571 7,992 25,891 913 105.1 119.3 117. 104.3 107.2 969 &5. 1025 73.3 
Maren 200020000 3s Seen. 86 MMERCIAL FAILURES (11) oo jes ies tee ie ie oe eb Tre 
ee ee 0 ¥ IA F Y % g 22.8 5 , ' q ¥ 
Apen Radevoretuniens ‘ oe xf co OLAL Liabil- ; 88.3 204.6 321-9 322. i044 201-8 91:2 ge 2025 18.4 
eocccsesesecccecs ’ , E * . x " F- . a 4 * 
JUNE «...-.--- eee ees 1,016 = 33,816 = 3.00 ae oe 87.2 1048 1253 1230 1048 1078 972 863 1020 713 
§Ratio of brokers’ loans, as reported by . . - 8.6 105.0 123.6 129.6 104.6 107.9 97.0 86.2 102.9% 71.2 
members of New York Stock Exc ange, to 3,316 2,759 $96,860,205 87.5 105.6 122. 136.8 1046 107.9 97.0 86. 103.7 72.5 
aggregate market value of listed stocks. Sood 2°97 99,760,311 bos ions imi iss ime ims $8 2S wee ws 
wees 38 309 “a taten me ie igs igs ime ie Be Be we Bl 
c ities. * , 1 SOS, é i \ ’ a . a a ’ 
1su8. 216 a ee senannans 1,993 2,026 76,931,452 838 1026 1205 1659 1049 12 99 «25 089 713 
Jan. - Br. O028 $15,018, 386 40; 858 938 1,983 2,028 iP 4 85.12 193.6 119.8 165.9 105.1 1113 96.9 82.9 105.6 70.4 
Feb. .. 31, ass 715901 37 676 748 1,944 1,913 77,031, 85.6 1033 1192 1659 1052 1114 96.9 83.7 105.6 69.6 
Mar. .. beg 4 $a BOO 47741 687 1,936 1,963 eee 84.7 102.2 117.9 165.4 1046 111.5 97.8 83.2 104.7 67.4 
Ape. .. Sieve, 6s 'st'eon, = Sa’ aoe fae ere 88.7 1045 118.0 1654 1051 1115 97:8 835 1066 64.7 
-. 29,249, at oe ane aot 2,195 2,031 Sree 86.3 1034 1171 157.0 105.1 111.7 97.8 82.4 104.5 62.8 
June .. 26,632,983 eee 27150 469 2,758 2,525 64,188, . 844 1028 1165 157.0 105.0 111.7 97.8 82. 103.6 65.5 
july -. Bie «86 aaT3th | AE'BeST TOS [848 103.0 1164 1570 10.3 1118 985 # 8:0 1039 657 
Aus - 23,118,424 S927 212 30437 268 1933. 1932. 1931. 1933. . 85.0 101.8 1178 1570 1052 1118 98.5 84.8 103.8 67.2 
a: 31 08.48 4,248,945 26107428 | January .......2,919 3,458 3,316 $79,100,602 : 82.7 98.6 117.9 157.0 1057 1118 985 88 1023 65.0 
ea 7: 23°614,353 5,686,956 29'301,309 | February ..... 2,378 2,732 2.563 $5,576,068 . 84.3 98.3 1181 157.0 105.5 111.9 98.5 84.8 102.9 65.1 
iets eae’ "211. 979" March .....:c00l, y | , 500, 
Dec. :. 18,668,181 4,611,509 23,279,690 | March ......... iat 2816 2383 51,097 384 
$399 BY -ccccescee . . ’ 971, , 1. 19. 157.0 105.3 112.0 0 84.8 104.2 65.6 
Total.$321,106,041 $78,183,889 ceeeceall § || Grenson: 648 2,688 1,993 35,344,909 86:9 1013 119.2 iso 1080 «LAB 3:0 848 1045 67.0 
' neat eoe 1:421 2'596 1,983 27,481,103 : : 67.0 
1933. y aura one - 87.5 102.8 120.2 155.1 05.0 112. 99.0 84.9 104. 
‘Jan. .. $15,095,016 $2,649,789 $17,744,805 | August ........ Lee iss lees srauece - 896 1029 1202 1542 1053 1124 99:0 87.9 105. 66.1 
Feb. .. 10,409,813 6,752,130 17,161,943 | September Le 2 ee 30'581'970 90.3 104.0 1200 1546 105.2 1128 99.0 86.7 106.5 66.3 
Mar. :. 13,757,734 4,040,707 17,798,441 Toieeeeeee ,206 2,273 Fios se'sEs sve 91.3 106.7 121.7 156.5 105.0 113.1 9.5 81.1 1076 668 
Apr. :. 19,055,903 3,035,514 42,091,417 | November ..... 237 2,073 2, ie 92.2% 107.1 1224” 1565 105.0 113.5 99.5 87.0 108.5 65.3 
ay .. 20,173,243 - 11,352,280 31,525, cember ..... 1,132 2,469 2,758 27,200, 91.9 1064 1229 1555 104.9 113.6 99.5 86.9 108.2 65.0 
June .. 23793883  10°304°501 34098, 384 91.9 107.0 1225 1545 1049 113.6 99.5 87.0 108. 64.6 
July .. 24972653 4.512.238 29,484,801 1s 3050 300s SELeenens o33 ior? igo «(leks «(les ike «lope toe 
; "142, 249, ,391, January ...... ’ . , 905, . . . . . . . . . . 
Sept oreiTai? 91626292 —«32°243'704 February ..... 1,049 2,378 2,732 19,444,718 92.2 1074 1202 155.0 105.0 1138 1001 87.0 108. 64.5 
Oct. ... 21,601,881 4,596,461 26,198,342 | March ........ 1,102 1,948 2:951 27,227,511 912 105.9 1194 1541 199 1138 1001 869 1074 64.0 
Ror: Hogans CSRS SRSEROS | feet oo OF iio Ens SESE ei im: as es Wee Hee me Bs ies 
eee eee es Pe ao eenee — 5 905 1065 1178 160.4 1057 1138 100.2 84 1083 4.3 
Tetel.GEAER ASS GELSIRSED §=6GELALONE.SNS CORTON SEINNEES AOEEVESS os it i390 igs iat ito ‘Oo fe ima Ges 
a “ae : He ims uel it es te Be Be ae Be 
i : > 92.7 168. 14. 112.3 4. § i t 
eb. cs +1¢ 330 936 + oot 728 +1 Soe gee 8 ; AB5i er 936 109.9 1130 1637 1121 1141 99.6 89.7 111.4 65.9 
Mar. .. 19,804,760 5,700,245 25,505,005 | wo. active during month.25,891 26,451 24,571 ae ae Ps en ee ee 
Apr. ‘|. 22,704,993 6,575,673 29,280,666 | PC. of capacity opera. 9 , i. “2 618 y : : 45 «679 
ape. ey eg 43,808 429 = ee 9.2 1138 1114 1643 112 114.0 99.5 90.0 114. 
*Subject to revision. Revised. WE sendesesocecs eooee 988.2 1045 112.3 $Based on exchange quotations for France, Switzerland, Holland and Belgium 
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| ss THE STOCK MARKET COMPARED WITH THE BOND MARKET, | | ne ee Se Oa ee gen tiie 
ae e ans rime Com. Pap. --Bankers’ Ae- —, 
| aes commoolty FR gy Ae A Py AND -BUSINESS | VARIATION i —-tCall —— - ~~ 80-90 a o 4-6 ae 4-6 amen ceptances." Days. 
Hl C T T = §Daily aily Daily Jaily Daily 
| f 1934. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High Low.Avge. 
nf 
= fA, fiz May 12.... 1 1 1.00 1 % 88 1 % 8 1% 14 12 * 19 
42 200)- 7-4 Arey” ‘ aft? 120 15 May 19. 1 1 1.00 1 % 88 1 % 88 1% i 125 fe i 19 
a tk Lo ; May 26.. 1 1 1.00 1 % 88 1 % 8 1% 1 1.08 * ts 19 
i \ } | June 2.. 1 1 1.00 1 % 88 1 % 88 1 1 100 *% 4 19 
i | June 9. 1 1 1.00 1 88 1 My 88 1 1 100 19 
| 44 180} ; ¥ — t aoe | June 16... 1 1 1.00 1 88 1 y 88 1 1 100 + 19 
i whe we yw ig ° tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
003 130 . MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 
* : @ ——Call Money.—, 60-90 4-6 90- Gold n Silver 
® s ¢€ _ Day Mos. Day Dollar U. 
’ 90” \a 2 ew- Time Com. §Ac- Equiva Treas- 
: : | 1934. “aie. High.Low.Last. Loans. Paper. cept. 1934. London. lent ury. London. N. Y. 
= oi i J 14.. 1 1 June 1...137s1%d 34.7 35.00 19%d 445¢c 
‘, solo | June 15..1 1 ; ? .- 4 ® | June 2...137s82d 34 ii 35.00 19d 44%c 
8 ; ao | June 16.... . . 1 1 a June 4...137s 2d 34.75 35.00 194d 44%c 
Py > : | June 18.. 1 1 1 1 A 1 1 A June ee 138, 34 76 35.00 1944d 44%4c¢ 
> a J 3 Fé June 19.. 1 1 1 1 1 1 fs June 6...137s 10%4d 34.30 35.00 19Ad 45c 
qo eae speed] | June Ot tht Bor tA | june ia ee Be see Bie 
WHOLESALE 4 2 . S*, : 
: COMMODITY PRICES tBest names. §Asked rate. June 9...137s Bied 34.86 35.00 19%d 45%c 
[34 t Ay 603s VALUE OF THE POUND AND THE | JUPCHL -Ies95¢ St 3.00 1elid soc 
Ane DOLLAR IN GOLD CURRENCIES June 13...138s 1%4d 34.81 35.00 19}3d 4544c 
3 (Per Cent of Par) June 14. ..137s 84d 34.70 35.00 19%d 45i%c 
| s6 60 | | | j } rn In dollars a 25.8 grains, nine-tenths fine June 15.. .137s 34.77 35.00 1944d 45c 
| SF Oe aes An : | ———Dollar. ——— —. | June 18. 18fs od 34.78 5.00 etd saz 
. a di i | Pound. Switzer- Hol- Bel- Aver- June 19... 137s 9% 34.78 35.00 d 45hvc 
ae i) | “— 1934. France. France. land. land. gium. age. | June 29. 137s 16led 34.80 35.00 FS 450° 
| ; Oh anaes foeenee ay - + 62. . . . . LONDON GOLD AND SILVER zs 
' ay) am WITHOUT COTTON FOoRWAROINGS May 28...62.1 59.3 59.3 59.3 59.3 59.3 ‘ (Per Ounce) ’ mennenns 
vadbbes SY. MELLILY *ULLLLXLL LL PULLLA ELLE FY CRE LIE LL YY Koen May 29...621 504 594 594 59.5 59.4 , a, 
1330 i a edhe 93a ‘ May 31...62.0 59.5 59.4 59.4 59.5 59.4 | Week ———Oe =~ ——e—, 
June 1. ? 62.0 59.55 59.4 59.5 59.6 59.5 Ended ; High. Low High. Low. 
7 une 2...61.9 59.5 594 59.4 59.6 59.5 1933. 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX | June 4...61.8 59.5 59.4 '59.4 59.5 59.4 J , 5 
, . 4 +59. . 17...122s 2%d 122s 1d 19,4 19%d 
Comb. Index | June 5...61.5 59.4 594 594 59.5 59.4 | “URE 2 te ‘ 
Emded Car Steel Mill‘ Power’ Automobile 1 “Hor Combined ton For. | June 7.66% 503 $04 983 SOS BOA ~ong 
») , P. vumbper ‘or- Som 01 - oats % q 5 R 26 5 © ; 
1933 Loadings Activity. Production. Production. Production. wardings. index. wasdings. bo Se S16 50:3 59:3 50: 59:3 30.2 war. 17. 3 “136s ‘6 1360 34 50d 3 ¢ 
. 60.6 68.4 94.0 54.1 57.6 251.3 91.4 79.8 | June 9... i 59.2 592 591 594 592 | Mar 24./'136s6d 136s Ad 19%d 
62.7 72.6 94.8 37.2 60.7 262.2 93.8 81.6 , i} .- -e 4 4 a =é 33 Mar. 31...136s5d 135s5%d 2 19%d 
65.7 82.2 98.1 53.8 72.9 277.2 98.7 $5.7 June 13...615 593 593 592 594 59.3 ane: 14. - Ta if d 34a rr nd 19 
66.0 85.2 97.6 63.4 74.5 272.1 99.0 86.4 June 14...615 593 593 59.2 504 593 | Apr 21..1135s8d 134s 8 $ 
66.0 84.2 97.1 70.0 71.2 230.5 95.8 86.1 , June 15...61.5 59.3 59.4 59.3 59.4 59.4 Apr. 28. 1135s 11d 1350 aia i9 8S 18 d 
8; Bt ft Be Bl RP Bo Bh yume ee Be Bt Be Bs Bt | Mey Sie as te date 
. 61. y 4 . D. f . 84. ++ OL, - 3 . : - May 12...136s 35s 10d 19}id 194d 
62.5 $3.8 95.3 63.6 65.8 165.1 89.2 83.9 ne B.- : Yow 2 a as oe na May 19. ..136s 23 1358 4d isitd 19%gd 
: i 3 a ? J L 3 . . . a ...136s 136s 3 
61.0 75.2 94.6 63.3 64.6 130.8 84.9 81.8 For figures from Sept. 29, 1933, to Jan. 17, June 2...137s 2d 136s 84d aia "9 d 
‘ bo a ew a ae 7 “¢ o | 1934, see THE ANNALIST of Jan. 19, 1934, page | June 9...138s 137s 14d 19|}d 1944d 
oe m8 ms oe 63.6 82.0 79.8 80.1 | 179. June 16...138s 1%d 137s 74d 19}8d 198d 
a¢ m4 6 See ee TS FOREIGN EXCHANGE RATES WEEKLY 
60.1 56.4 93.0 61.6 61.2 $2.9 78.9 78.2 (All quotations cable rates unless otherwise noted) 
bey bey 91.2 63.1 59.8 100.2 78.3 77.0 —_—————Week Ended 
= os 90.7 46.2 59.7 101.2 76.6 75.1 June 16, 1 1934. anon 9, 1934 June 17, 1933. 
ae a3 nS 2? $1.8 101.2 75.6 74.0 Par Country and Unit. High ; Low High. Low 
a7 1 20 ore oat 6 87.2 72.5 71.8 | $8.2397 ENGLAND (sovereign)..... $5. $5. 8% $8.01; $5. 03% $4.18%4 $4. 02 
if . : 4.6 59.6 77.4 72.9 73.0 | “8.2397 AUSTRALIA (sovereign)... 4.04 055. 
61.0 40.6 91.2 20.9 62.0 73.2 73.5 73.9 8.2397 SOUTH AFRICA (sovereign) 5.08 507 5.09 5. “053 
60.1 42.3 89.8 42.1 65.0 80.5 74.2 74.2 | .06634 vee’ < (franc).....-..++- .0660 0662%4 06584 04874, 04671 
59.2 45.1 90.4 32.8 62.5 88.8 74.7 74.1 | (9@011 ITALY (lira)................ .0860 ‘0868  0860% 0650" 0619" 
58.8 51.0 88.9 28.8 66.7 90.3 74.7 73.9 "40332 GE RMANY (reichsmark)... 13872 35 Ct« ‘3759 = 12925 "2825 
- Sd 39.7 90.5 34.3 72.7 84.6 4 76-9 “68057 HOLLAND (florin) ceitcares 6804 8176 6805 6764 4985 ‘4775 
. << y . . . : : .32669 OS rr J -1368 .1373 .1364 .1053 ‘ 
70.6 58.6 92.3 37.3 73.5 76.8 79.6 80.2 116931 CANADA (dollar)t.......... 101044 1.00612 1.00819 1.00282 (9100 “a0 
23512 BELGIUM (belga).......... -2345 -2337 .2344 2334 -1730 .1662 
66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 '32669 SWITZERLAND (franc) :3260 .3248 3261 3243 2395 12285 
63.6 52.8 91.3 43.5 60.2 73.7 76.3 16.6 .0220 pin (een) nen enien .0095 .0094 0095 009444 0070 00681, 
as of 4 SOs oF A pa ae .4537 DENMARK (krone) 3504 et .2268 art at :1800 
63.3 50.6 91.8 71.6 73.2 80:0 784 783 |  .4987 NORWAY (krone).. 2545 2532 (2550 2530 2120 2039 
65.1 52.9 93.2 74.9 69.7 86.2 M26 79.7 | yy AUSTRIA (schilling). ae _— i .1897 1550 1375 
. 3 - : 71.1 97.1 7 a ‘ zloty). ........+.. ‘ ‘ -1902 .1894 1375 1375 
68.8 60.7 96.3 752 67.4 102'8 3 S11 | Bolg CZ'SLOVAKIA (crown)... l0a1m% loaley «= Oals,— “ale «0368 “Oot 
66.3 61.3 94.5 71.8 67.6 93.5 82.3 $1.5 .0298 YUGOSLAVIA (dinar). -0229 0: .0229 0228 0171 .0165 
68 2 4.1 94.7 70.9 67.7 101.8 83.7 82.4 .0748 UGAL (escudo).. .0466 j .0466 .0464 0387 .0377 
69.4 64.2 95.2 77.2 72.2 110.1 85.3 83.4 -0101 ANIA Seer .0102 .0102 .0101% .0101 0073 .0072 
67.6 62.9 96.2 75.9 73.1 115.3 85.6 83.4 | .2961 HUNGARY (pengo) .2988 .2980 P 2976 2075 2075 
a Sf Rf Bt Rhee) EA com ee 
’ 65.3 65.7 96.2 79.3 69.5 104.9 84.6 83.1 6180 HONGKONG (sliver dollar) “3662 3 "3662 "3637 "3050 3912 
65.8 68.0 97.6 77.6 71.4 123.0 87.0 84.3 ee SHANGHAI (silver dollar). .3337 .3318 .3325 .3275 2750 .2612 
66.5 72.6 97.9 $4.3 67.8 133.9 88.7< 85.3 | .4000 MANILA (aver peso)...... A975 A975 4975 4975 D0 4987 
4.2 75.1 96.7 76.0 63.7 133.9 87.3 83.8 .9613 STRAITS TTLEMENTS _.5962 5937 .5962 5925 4900 AT12 
& $ fer yt 7 a3 64 ions Sot En 3 | 84396 1 cighar) Singapore Pee Re 3006 3000 3018 262: 
‘ ' ; 3 ’ t ; ‘ . EG chan bbe cae ene d P 4 3000 5 ; 
64.8 75.9 97.6 65.8 62.8 96.6 84.9 84.1 | 1.6479 COLOMBIA (gold peso).. .5900 .5575 .5900 5900 8850 “BRB 
66.5 78.7 98.6 58.0 53.3 86.2 84.6 84.6 -7187 ARGENTINA (paper peso). .3400 3375 .3400 .3375 3100 .3075 
June 9.. . 163.6 83.3 98.4 66.9 56.6 82.6 184.6 $4.9 .2026 BRAZIL (paper milreis). .0850 .0850 0850 0800 .0800 
June 16.. . *63.9 Pg 99.1 69.4 58.0 owe *85.4 *85.7 a Cane iacle DOSS) < cc cccces “too 1025 : 4 1025 0612 .0612 
For fig res ; from Jan. 1929, to ri. r. 28, 1934, see THe ANNALIST i y RR I RE ite " ; 2350 -1925 1925 
page 773, Jan. 19, 1934, page 178, and May 11, 1934, page 755 SE Se Se +4 MENIOG talline peoolt... ie +4 4 one — 4 
FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE tDemand rate. 
ames ea ome PRODUCTION (10) FOREIGN EXCHANGE RATES DAILY 
’ . Week | Cable Transfer Rates 
Grain and i rod. 30,809 27,146 36,007 
Livestock _ n ‘ : 15.128 15759 15.824 Ended. 1934. 1933. 1932. 1931. June 14. June 15. June 16. June 18. June19. June 20. 
Coal v8 ‘101,071 100,715 89,256 May 12. ..-79,305 51,671 47,700 66,000 | Rpgient: BHigh 2... ..cccccecccceccccces $5. 5 $5 05% $5.05 5.045% 
ards aia apaeiag 6.924 7.068 4,482 May 19........75,550 55,801 48,500 65,200 | LOW weceeeeeeeccercerenreereessececes 5. 5.04 5.05 5.0456 5.044} 5.03% 
Forest ’ products eee: 24,522 24.396 24,625 | May 26........ 76,281 52,660 300 65,200 | ist REENUNaNeCeteeesedetetestsaseee 5. 5.0 5.05% 5.05 5.04% 5.04 
Ore 000 30,319 10,665 | June 2........54,185 40,584 45,400 66,300 | France: High .......---++-se++eereees j f 4 $ .0661 .0660% .0660% 
Terchisméins i. ec. "162,932 143,656 168,385 June 9. 769,107 .283 47,500 167,000 | BAP éccccccepecccccocccccesesccssesec .0660% 06 .06605 066044 .0660% 0658, 
Miscellaneous freight! 242'179 482 219,913 | June 16.. .-71,293 55,496 8,000 63,300 BME, cccecacddcccenececeseosconesoese .0661 d d 06604 .06605% .0660 
patients Back figures—For figures from Jan. 28, oe: THAR 2c cccccccccccccccccccvceces .0862 .0861 .0862 0 8624, .0863 .0861% 
Carloadings (total)..615,565 578,541 569,157 | 1933, to March 31, 1934, and corresponding DS bacco caxpannnwacencetdae [0860%  .0860 0861 0860 0862 086014 
Week ended June 16, 1934: Estimated total, | “gures for 1932, 1931 and 1930, see THE Germany: High 22000000 ‘$s10 “S825 “Saas ‘$890 3815 
* - . 1934, page 563. | #£| Germany: High ..........-seeeeeseees j ; 3825 a "381! 
620,000 ; corresponding week in 1933, 587,931. hiciidiinin ummnini tamiciniaiiin, ens W veeeneenseuceaccsaceueseeseeses 13795 3805-3815 3810 3304 
RATE OF OPERATIONS IN THE STEEL SR PRODUCTION (7) | _Le@St nnccnccccccccccccccccsnnceveeces .3806 P ‘ .381f .381 
INDUSTRY (Includes only power generated by the elec- Holland: High WOTTTTITITITITI TT TTT pot yi .6785 6791 .6790 
tric light and power industry proper Me cccensscos cosececoccasoscrsncsess é ¢ -6780 .6785 6781 
(Per cent of rated capacity, entire industry) and imports. Does not include power BW cccccccccccccccccccecccccccocecs .6789 -6782 -6784 .6790 -6782 
—aAs Reported by— As Estimated generated by traction companies.) ee: FYIgh ..ncccccccccccccceces .2348 -2340 -2340 .2339 .2338 
oy yy by CThewenntn of kihowatt neurad) «| Ey, “het teneaceneceeeceeees enneueeees ‘2338 «= 2338-2338 2338 «© 2337 
Week Be- ee Iron ands 0 owa ii i = rPeRepeengheseereree .2340 .2339 .2339 .2338 .2337 
ginning: Ended Steel. Age. Week apleeisad: BEBE oc ccccccosccccccess .3254 .3250 .3250 .3254 325; 
1934. 1 Ended: 1934. 1933. 1932. 1931. Emaaneamsbocminseasenesesounenewes = 4 .) : — .3248 
a : ’ eee Ma 1,654,903 1 EERE T OT eCr er TTT TTT CCl. ae ‘ ° 325: .3248 
May 14....... me | Mev 2....8 GO | Tes 1 518 8 Pigrias Iserde2 Losses sCanada! High 2000000000000 100882 1.00946 1.01010 1.01748 1.01684 1.01265 
y oe s<~ ay 9 59 452 ’ 662 19 1 2 285 
May 28......... 56.1 May 26.... 57 59 June 9.1,654,916 1.541.713 1,435,471 1,621,451 DED 66eccedccccoencecccceteooesees «+. 1.00755 1.008 4 YY rr4 1 parks 1 01362 1 00819 
June i ie) o7.4 June 2. 9 8 © June 16.1, so 358 1. 578, 101 1,441,532 1,609,931 dat SeeSeccccceccescecsoooooseesesse wa eet — — — 1 oy 1 ro 
une a ot ed . Tune 7 Back figuree_8 THE ANNALIST of Ma PEPER ER tO OT . - ° , “ 4 « « 
June 18. 66.1 ' June 16... 62 60 | 11, 1994, page 756 7 | ape ae III aon Bal Bao SdOO aes 
RATE OF eo IN THE STEEL THE ANNALIST WEEKLY INDEX OF iClosing rate. §Demand rate. {Official export rate. ‘Subject to revision. ftRevised. 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Estimated per cent of rated capacity) Whole- Sensi- SOURCES OF DATA 
Week Ended: a sale tive a) Raltwey Age. > Commeraial ane Tapensies Gheenite. pe, The F. W. Dodge Cor- 
4 U.S.Steel. Indep. Total. ration. eral eserve Boa ni tates epartment of Commerce 
rse8 38 — ° 7% | 1933. Hides. Zinc. Scrap. Aver. Index. Index Rey t United States Department of Labor. (7) Edison Electric Institute (8) The Iron Age. 
| June 20..126.6 101.0 87.1 104.9 93.3 112.4 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
} 1934 | (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
43 68 | . | vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
45 70 59 4| May 29.. 97.2 99.7 97.3 98.1 111.8 87.7 | American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
46 69 59 June 5.. 89.7 98.2 949 94.2 1129 83.5 | Institute. (19) American Railway Association. (20) United States Department of the 
46 67 57% | Jume 12.. 94.8 97.3 94.0 95.4 1114.5 183.3 | Interior. (21) Silk Association of America. (22) National Industrial Conference Board 
48 68 59 June 19..101.3 97.5 934 97.4 115.1 84.6 (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
48 70 60 Back figures—See THE ANNALIST of Jan. Zine Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
49 68 60 1, 1932, page 38, and subsequent issues. sion. (29) Rubber Manufacturers Association. (30) Index Number Institute. 
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Stock and Bond Market Averages and Volume of Trading 
























































































































AVERAGE PRI 1 YR peg mipeeetmemeegprr esiiens prey emma oegy , , 3s 
rpg 3 OF 10 HIGH GRADE | THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | fHE ANNALIST WEIGHTED AVERAGES 
104, = ——104 | 200 . 44ST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEE OF GROUP LEADERS 
| T ] | I | | | 43 Stecks Combined 4 Standard Oi! 
J3 /NOUSTRIAL STOCKS | June.High. Low. Last. June.High. Low. Last 
| || |p S0r + + : } | [ | T SO} | 14.. 385 374 37.6 | 14.. 29.9 288 28.9 
z I i 15.. 38.8 37.3 38.4 | 15.. 30.1 289 30.0 
a | | a 16.. 39.3 38.8 39.1 16. ; 30.5 30.2 30.4 
E yn | | 18 39.2 38.5 39.1 ee , 29.6 30 : 
S100, | | 43 STOCKS | x B+. 3 : ‘3 j 19. 0.3 5 | as 
} j | . ( 29 0 
— aoe, -5 MOTOR igo so} ght. - 5 Independent Oil 
be + + + 4 4 | a ae Yan Y, , June.High. Low. Last 
m | if 14.. 31.4 30.4 30.7 
ar Ys“160 | | 6OF 74 . | 15.. 31.1 30.2 30.9 
| La. 16. 311 30.6 30.8 
.. 814 30.8 31.2 
| 40> |; 19.. 31.6 30.8 30.8 
E APR MAY JUN 7 a0 ao th, | 20:: 30.8 30.1 30: 
a : 2 Electrical E é 
AVERAGE NET YIELD ON TEN HIGH- tai 1 130 m1 2 ‘ ment cal Rauip- 
GRADE RAILROAD BONDS = a, a Pr ‘ June.High. Low. Last 
1934. 193%. 1932. 1931. 1930. 1929 ‘ & . “ 3.8 | 14.. 23.1 22.3 22.3 
Mar. 17... 4.18 488 4.97 4.20 4.30 4.50 20 20! | 20 7/3 | 16. 333 37 23.3 
Mar. 24... 4.21 494 5.02 418 4.36 4.56 « 54 6266 | 18.. 23.4 23.0 23.3 
Mar. 31... 4.20 5.10 5.24 419 4.36 4.56 ® 8 D 34 80 288 | 19:: 235 225 22% 
Apr. 7... 4.12 5.18 5.51 4.24 438 4.54 o sas 9 | 90° D6 218 220 
Apr. 14... 412 5.20 525 429 438 4.52 z 5 Motor Stocks ‘? Sewing 
1 so. os \. ‘ ls e . A June.High. Low. Last. ° aay se 
‘Apr. 28... 410 514 333 119 138 ris | Bh o ; 14 619 508 60.3 | June.High. Low. Last 
ay 5... 409 498 5.29 415 438 4.51 ad 10 10 > 15.. 61.9 59.6 61.3 | 14.. 348 341 34 
May 12... 4.10 4.88 5.44 4.15 4.36 4.53 an yy ao 16.. 62.7 61.7 62.1 | 15.. 35.3 34.2 35.2 
May 19... 4.08 4.74 5.60 4.12 4.34 4.57 lao som A 8 80 By iaoZ| | 18.. 620 60.6 61.8 | 16.. 360 35.5 35.7 
May 26... 4.06 4.72 602 4.16 4.35 4.58 Gh fe 492! | 19°. 624 59:9 60.0 | 18.. 35.7 35.1 35.5 
June 2... 4.04 4.69 5.47 4.15 4.32 4.56 eo.G_ j] | 20.. 60.2 59.2 59.4 | 19.. 35.9 34.6 34.6 
June 9... 4.03 4.70 548 415 432 4.61 & ry me 30% . Wier Shain 20.. 34.9 34.3 34.4 
June 16... 4.03 4.73 5.45 4.15 4.28 4.58 50+ Lp fim. 5 y June.Hieh. Low. Last. | 5 Miscellaneous 
For monthly data from January, 1857, to ' P ; = i4.. 31.2 29.8 29.8 | June.Bign. Low. Last. 
January, ise, ace, The Aanaliet of Feb, 9. 40 1 t 4 | 40 = 20¢ 15.. 31.1 2.8 230.8 a o* rn ¥ oe: 
, page , an ‘eb. 23. 1934, page 349. f Fa) En 16.. 31.9 31.1 1.4 oe: -¥ 78 
For chart covering this period see The An- q Py Bef JF RMUROAD | 2 tA 18 31 4 30:8 312 36.. 227 <8 y- 
nalist of Jan. 19, 1934, pages 96 and 97. ¢30 60 |= ~ 19.. 32.1 30.5 30.9 Se = 3 4 
=) 20 > 4 £ : 9_C ? Tae . ° ° 
AVERAGE PRICE OF 10 HIGH-GRADE F | 2 “ 4 29 B9 ».. 2s yr as 
RAILROAD BONDS sess, | 02% | 02 ae June.High. Low. Last. | ,5, allroad Stocks 
—_ a ———_——--, w“ oO 14 35.3 - . . Ai “4 
June May Apr. Mar. Feb. Jan. Dec. | nil | fee hi Pe . 15 sa3 | 4-- 8 Se 63 
10. 100.22 100.14 98.32 96.32 90.69 .... a Ra Pape o i 16 36.6 | ie": 16 70 47.6 
11,101.59 100.29 100.05 .... .... 91.48 88.48 Ale Y a) 18 36.4 | 18.. 47:5 47.1 47.4 
12.101.48 100.22 99.90 98.55 .... 91.98 88.78 Ff | 4 oi 7 6 19 35.4 | 19:: 47:9 46.5 46.6 
13.101.66 .... 99.91 98.69 96.72 92.25 89.01 rol |__| SF /MOEPEMDENT 208 | 10 a... & 35.1 | 20°: 46.6 46.1 46. 
14,101.66 100.09 100.03 95.90 97.01 .... 89.30 | J | {O/L | “"a | 9 Oil Stocks ma yeune Stocks 
15.101.79 100.05 .... 99.01 97.11 92.26 88.95 er i : june.High. Low. Last. | June.High. Low. Last 
16.101.81 100.34 100.00 98.82 97.80 92.72 88.50 - | = ee | = . 14.. 61.3 59.2 59.6 | 14 220. 21.3 21.3 
17. .... 100.45 100.00 98.78 97.69 93.32 .... | ee r T — ten 15 612 59.1 60.9 15. 22.5 21.2 399 
18.101.99 100.89 100.06 .... .... 93.81 88.29 sot — ah | : ‘a A a 18. 616 608 612 | 16 23.2 os oy 
19.101.94 100.68 100.09 98.75 97.86 93.96 88.25 ba, ie f id i8.. 61.7 60.4 61.4 | 18.. 23.6 22:8 23.5 
20.102.02 .... 99.96 98.38 97.62 94.11 88.36 so he + ole i 1 | 19. 619 60.3 603 | 19,. 989 228 208 
For complete daily figures from Nov. 2, e nip 20.. 60.3 59.1 59.3 ' 20.. 23.0 22.3 22.4 
1931, to Dec. 27, 1933, see THE ANNALIST is- 4 4 240} ‘Bi { | . 
sues of May 6, 1932, page 777; Dec. 2, 1932, re) os 7} | NUMBER OF ISSUES TRADED 
page 745; June 23, 1933, page 864; Dec. 29, - og Week Weekl 
1933, page 840. 2 ao . Ended 4- be- ‘ 
- aa | ah | Ad .. e Un 
| | Pa 1934 ; le e ° otal 
BONDS SOLD ON NEW YORK STOCK 2 25 f A a Mav 12 a erig a ee 
EXCHANGE is 55 20, Yoo ||| | May 19 730 187 94 1,011 
(Par value) +4 we | May 26 ----- BOL 521 125 947 
Week Ended Same Week | |/* | a > £ietveical | BC June 2 -+» 186 597 141 924 
June 16, 1934. , i. . FQUIPMENT | | June 9 Aes 773 112 78 963 
0 ee $10,015,800 $13,040,000 \7 BW , {4 | sane 2 -- OM 317 140 971 
EE s-<.5:04-5:59:4% 13,758,300 16,06 a wad Daily 
Wednesday ....... 15,202,300 15, O28. 300 | LO} | t | t 70 | | 10} + } + 450 || | June 14 F 86 422 121 629 
Thursday ......... 17,250,300 14,482,000 ' : ! > BZ | | June 15 342 128 139 609 
=e Re eR 11,883,700 12, 541, 000 80} } } | | Igo] [ VA. | | June 16 .. 396 73 95 564 
Saturday .......... 6,169,900 566,909 | i | | | | be June 18 258 219 139 616 
| | d . ine 19 138 i! 
Total week...... $74,280,300 $76,723,200 | ||| 60} t by a 60 | | +E 1 fh. 130/41 | June 20 126 as 130 $1 
Year to date......$1,946.783.400 $1,550,224,300 | || 450} | | | dsou® bb Aor 
Fol Seen 9,031,700 | 13,880,000 | |i5 i =2 Yin iv <a, — 
DUE Ts sc csccsions 10,953,000 15,830,000 | | > ao} | Lo, 5 Ag! 72 | aot THE NEW YORK TIMES STOCK AVERAGES 
June 20......... ». 10,841,000 12,663,000 fa 9 On mre > OFT 4 ete! BY CALENDAR WEEKS vay 
| ¢ -, 200 | 
BONDS SOLD ON NEW YORK STOCK ned res. | {| 
EXCHANGE | | | 
Week Ended Same Week oe vor 20| | |i 2S INDUSTRIAL STOCKS | 
June 16, 1934. 1933. Levy FMAMDDIASON DIM a3 L 1Os' F'n “-e = 7 2 : x ND rPiaaws } ip { 4 18C 
overnment ‘ ,712, . Pace tine — } 1h ob a 
Foreign sss. 13,124,000 18,560,000 The New York Times Stock ‘Market Averages | if Lyi. eu 7 
eT $74,280,300 $76,723,200 sista WEEKLY HIGH, LOW AND LAST ait i 
eek Ended: ——25 Rails. dustrials.— ——50 Stocks 4 
NEW BOND ISSUES 1934. High. Low. Last. ie, —" "Laat. High. bs ir 
(Thousands) BOO, Bisnsdessices 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 106 
——Week Ended Apr. 14........... 40.97 39.44 39.98 147.05 143.52 145.53 94.01 91.48 92.75 
as Taaee, tenes, 1 I Mie cicoacs as 41.21 39.23 40.70 147.67 142.92 146.92 9444 91.07 93.83 190 
1934. 1934 1933 . eens 40.65 39.07 39.11 147.02 142.40 142.59 93.83 90.73 90.85 
State and munic... $22,387 $11,324 $17,026 = Seeerrr . 38.81 36.22 36.37 142.49 135.73 136.36 90.65 85.97 86.36 
ao ee — / | Se Speers 3 32.16 32.57 136.81 12815 128.91 86.54 80.15 80.74 8 80 
MODE bctcacacas 35.17 31.83 34.48 133.06 125.19 131.46 84.11 78.51 82.97 
SOE eee . $22,387 $44,824 $17,026 b Bprsseeseeses ae Be 2428 132.96 J2796 131.68 8683.76 = 804 83.02 | | f ’ 
ape 2 hs Spe ; : A ; 59 127.45 84.17 79.59 20 | 4 | 50 S7ock . 
Year to date....... $500,664 $517,277 $224,608 | June 9.0.00... 36.20 33.12 36.02 136.84 128.03 13617 8652 80.57 86.08 | i tit ai 
NEW YORK TIMES BOND MARKET  } ee 36.87 35.35 36.82 138.40 134.17 138.16 87.63 84.80 87.49 per 
AVERAGE (40 BONDS) ats DAILY HIGH. LOW AND LAST LG 
Indus- Util- Com- Net : r=-——25 Rails.—— -—25 Industrial: - 50 Stocks ° 
Date. Rails. trials. ities. bined. Chge. | Jume 14........... 35.99 35.44 35.51 136.16 134.17 a4. 86.07 BA SC 84.96 < 
June 11..... 78.28 91.02 83.35 82.73 — .05 ME GS ovceckecsne 36.23 35.46 36.00 136.99 134.37 136.14 86.61 84.91 86 07 I< < 
June 12..... 78.33 91.06 83.67 82.85 + 12 | June 16........... 36.87 36.43 36.82 138.40 137.12 138.16 87.63 86.77 87.45 ; 
June 13..... 78.49 91.09 83.74 82.95 + (10 June 18 Ke hese 36.96 36.56 36.78 139.18 137.55 138.92 88.07 87.05 87.85 ) ra) 
June 14..... 78.43 90.89 83.61 82.84 — 11 June 19........... 37.07 36.21 36.25 139.69 137.11 137.40 88.38 86.66 86.82 = 
June 15. ‘78.60 90:85 83.70 8294 + 19 | June 20........... 36.11 35.80 35.92 137.70 136.46 136.93 86.90 8613 8642 
June 16..... 78.72 91.09 83.92 83.12 + (18 
Wk’s rge., 40 bonds—high 83.12, low 82.73. Shares Sold, New York Stock Exchange 
June 18.....78.94 91.26 84.07 83.31 + .19 WEEKLY TOTALS AND DA /ERAGES 
ite BRS He BR BR IH | weer cea: © —Ranoang—""“iwp AND MISC. ———_TorAL 
1. IB. 5 2B, 1934. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
TEN MOST ACTIVE STOCKS oe 494,909 91,650 5,898,046 1,092,231 6,392,955 —«1, 183,881 
630,42 ; 991 76: 994°771 
' (Week ended June 16, 1934) 923: 390 170,008 Sipenied) «sess «= Slaat'gay Pao 13 
Volume. Close. or 790 td 6 ii ite ‘959-095 5,739,234 i 1062; &2 t ABER j 
Kennecott Copper........ 96,300 23 212,902 48 3'256'539 Risaee | 24-220 39 | 
Gente Melba: Bri8) ah ch ee nC at a | 
ag - BS TR | 6 : 4,106,066 760,383 4,522,196 837,444 . 
U. &. ee RIED 70,300 43 + % per TOTALS 
udson Motor Car....... 69,800 12% % ——————_—-DA SS ound ot 
Montgomery Ward....... 68,900 29 Railroads. Ind. rs itise. Total. oo _ DATS OAM  Smawes SOLD ron 
Anaconda Copper.. ... 68,000 16 50,840 581,646 632,486 205,298,370 285, 356, 082 ON NEW YORK STOCK x 
International Nickel. 54,900 27 64,090 669,450 733.540 206,031,910 291° 066 338 EXCHANGE a 
Standard Brands.. ‘| 54,700 21% 74.450 301,845 576/295 206608205 292 ae a oil 
s ¥ 605,210 721341: 7 y 
For monthly data on the Axe-Houchton | June 19............... 92,545 758,290 850,835 308 Gat ann 2} 
Weighted Average of Industrial Stocks / »} Serre 52,320 496,215 548,535 208,612,785 | ‘| 
ge to ay gee THE ——— « Jan. (Revised Figures) ; 5 a 
page ‘or corresponding figures Jun ES ee ean 7 ” “s 
on the Axe-Houghton Adjusted Index of In- tune BSE rere 3° te 316 ao br Mtr | 197,198,679 226,889,973 roi | 
dustrial Stocks, see THE ANNALIST of Jan. | June 5....... 11)! 69/460 671.500 740 960 1 ee gh aay’ autese 1 1 lo 
16, 1931, page 163. WO Eke csccsdcdones 173,690 1,433,300 1,607,020 201;382/559 peooloeey | 8 adalah ™ %e ie 
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Regular. 
Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Acme Steel ‘ <7 Q July 2 June 20 
Aetna Fire Ins Q July 2 June 18 
—- Cas & Sur (iarttord. 

nn) iveeeaahe 40c Q July 2 June 16 
Air Redection aseas 15e Q July 16 June 29 
Allemania Fire Ins (Pitts- 

burgh, Pa) ......-+«+: Q July 2 June 20 
Am Bank & Trust (New 

Haven, Conn) . ...$2 8S July 1 June 20 
Am Brake 8S & F.. . 20 June 30 June 22 

Do pf. $1.75 Q June 4 June 22 
Am Comp T Shs bearer. 6.804c .. June 30 
Amer Dist Tel N J ... $1 Q July 15 June 15 

Do pf $1.75 Q July 15 June 15 
Am Hard Rubber Co 8% pf$2 Q July 2 June 16 
Am Maize Products .. .25e .. June 30 June 22 

BO BE .cccesss $1. 25 Q July 1 Junel5 
= sup’ pwr Del ist pf. $1.50 Q July 2 Junel5s 

Am Tr Co (emgetette. NC)$2 Q July 1 June 30 
Anglo-Calif-N Bk (S Fr).l5e Q July 2 June 20 
Atiantic City Sew... .2e Q July 2 June 
a saqarenes Co ia ford, 

«....25¢ Q pd 2 June 16 
Bank. "ot Am Cal. Pa SG 2 coccess 
Bank of Commerce 

(Richmond, Va) Q July 2 June 26 
Bank of N Y & Tr Q July 2 June 22 
Bank of Manhattan... Q July 2 June 22 
Banohio Corp nee Q July 1 June 20 
Barnett Nat Bank 

sonville, Fla) Q July 2 June 30 
- W a & Stock Yds Co. vee Q July 1 June 20 

Q July 1 June 20 
Black 3 N B (Pr, R- 1) .$1. 50 8S July 2 June 23 
— Ins (Boston, Mass).$4 Q July 2 June 20 
none ge * $4 $ 5 t. 4 ~. ” 
poston Accept cp 1% pf.1 une une 
| aang A Roll Bear "Me Q July 20 July 1 
P T (Boston, Mass) 16¢ Q June 30 June 20 
pied Tr (Bkin, Mass).....20c Q July 2 June 15 
Brantford Cord pf.........50e Q July 15 June 20 
Bkiyn-Man Tr pf.. .$1.50 Q July 16 June 30 
Burger Br Corp 8% pf. ...$1 Q July 2 June l5 
Bucyrus-Erie 7% pf. "Boe 5. July 2 June 21 
ureco, Inc (np) $3 pf.....75¢ Q July 2 June 26 
Buywell Food Mkts 7% pf.70c A Aug. 1 Aug. 1 
Cameron Mach 8% pf $2 Q June 30 June 20 
Canada South Ry ...... 1. Aug. 1 June 29 
Canada Trust Co Ganteat. $5 S July 3 June 15 
Can Convert, Ltd. Q Aug. 1 July 31 
Canadian Wineries : .. June 18 June 15 
Cayuga & R.. ‘ si-20 S July 2 June 20 
Cen Canada Loan ‘& .$2 Q July 3 June 21 
Cen Fire I, Balt (Ma). ..10¢ S July 2 June 18 
Cent Cold Storage. . 12ige Q Aug. 15 Aug. 5 
Cent Nat Bk _(Rich’ ‘d, va). Q June 30 June 22 
Cent Maine Pwr 7% pf.. 1.75 Q July 2 June ll 

Do 6% pf .......++- $130 Q July 2 June ill 

DM IE -ccccascceseses 1.50 Q July 2 June ll 
Champ Coated ouO. ....$1 Q Aug. 15 Aug. 10 
Champion Int .. ....$1.50 Q July 2 Junel5 

ME ceocicanees .$1.75 Q July 2 June 15 

wy uM 7% pf.. $1.75 Q July 2 June 20 

IE Ler 50 Q July 2 June 20 

Chem’ Bx & Tr (N Y)....45¢ Q July 2 June 19 

Ceeeee ad News. .50c .. July 2 June 20 

Do $7 p ee , ie Ln Q July 2 June 20 
Cit Com Tr ‘& Sav 

(Pasadena, Calif) .... 1 Q July 2 June 25 
Cin Gas & El 5% pf, A. ‘= 25 Q July 1 Junei5 
Cincinnati Newport & ° 

ington Light & Tract. i 50 Q July 16 June 30 

Do pf. .. $1. 1% Q July 16 June 30 
Cincinnati Nor 1h eee S July 31 July 21 

Cincin Un Stock Yards....40¢c Q June 30 June 16 
Citizens & Nat Bank 

(Savannah, Ga) il Q June 30 June 25 
Citizens N T&S B (LA).30¢ Q July 2 June 20 
Claude Neon El Pr. .25¢ Q July 1 June 20 
Clearfil’d Tr (cine, Pa). mT Q July 2 June 20 
Cleveland Elec Il. . Q July 1 June 20 

OT ensccanrgeses $1.50 Q Sep. ug. 15 

cl, C, C "e St L RR. $5 S July 31 July 21 

en Vacekenss . $1.25 Q July 31 July 21 

Clinton W W 7% pf.. ..$1.75 Q July 16 July 2 
CoS Bot Corp (Del), 

Class A ..... agenees trig Q July 2 June 15 
Colonial e (R I) pf.....17 July 10 July 2 
—, Trust (Waterbury, 

GEMM) ac cccccccccccccccs e Q July 2 June 20 
Coleman Lp & Stv...... July 1 June 23 
Comwith Wat & L $7 pf. $i. TS Q July 2 June 20 

Me cece neeaneee 1.50 Q July 2 June 20 
CemeerG GOS ...ccccccecvece S June15 June 12 

OE cccccocesce Q Aug. 15 July 30 
Conn Gas&Coke Sec 3 pt. 75¢ Q July 2 June 15 
Con Gas, Toronto....... $2.50 Q July 2 Junei15 
Consol Oil 8% pf .......... $2 Q Aug. 15 Aug. 1 
Cons Royal Oi! ............ 5e Q July 25 July 15 
Conn Gen “ BEB. cc cvces 20c .. July 2 June 16 
Conn Inv Man .......... Oc July 14 July 2 
Con r Sh "(Kansas City, 

BED cascsccocscecec - June3o ....... 
Coon (W B) Co 1% pf.. n. 75 Q Aug. 1 July 14 
Coronet Phosphate ........ $1 July 2 June 21 
Cottrell (C_ B) Sons. ..§4 July 2 June 21 

BO GR WE en cc ccccccccess $1.50 Q July 2 June 21 
Courier Post pf.......... $1.75 Q July 1 June 15 
Cream of Wheat ......... S0e Q July 2 June 23 
Credit Util Bank, B..... 18\%c July 1 June 25 
Crocker Ist Nat Bk........ uly June 28 
— Trust Co (Montreal, 

eEscccscecccoses 1.75 Q July 3 June 30 
Q July 15 July 5 

Do 8% Q Sep. 30 Sep. 19 
Day Tr co (Becken, Mass).$1 S June 30 June 15 

p B = err Be cn FE SF access 
Diversified Trustee Shares, aden 
Dom Sec (Richm’d, Va).$1.50 S$ july 2 June 20 
Eagle Wareh'se & Stg...... $1 July 2 June 26 
East Can Saving & an, 

(Halifax, N 8)......$1.50 Q July 3 June 20 
East St P, Ltd pr pf...$1.75 Q July 2 Junel5 
East Tr Geantten. N 8)....$2 Q July 3 June 20 
Eastern Magn ‘alcum.75c Q June 30 June 25 
_— on * pairy. Ltd, 

GY pf .........-- $1. Q July 3 June 15 
Elder Mt “C6 8% ist pf. Q July 1 June 20 

Do 5% cum pte, A..... $1.25 Q July 1 June 20 

Elec Secur pf. .$1.25 Q June 29 June 15 
Elec Auto- Lite T% of. .$1.75 Q July 1 June 25 
El Bond & Share $6 pf. .$1.50 Q Aug. 1 July 6 

ME ME cccucses ..»-$1.25 Q Aug. 1 July 6 
Electric r Assoc.......10¢ . Aug. 1 July 16 

cicethhnenenateense 0c .. Aug. 1 July 16 
Empire Safe Deposit. ...$2 Q June 29 June 22 
Fidel Tr Co (Balt, Ma). $1.25 Q June 30 June 20 
Fidel Tr So Pitts, Pa). 7 Q June 30 June 20 
First N Bk (Phila, Pa)... Q July 1 June 20 
First N Bk (Dallas, Tex).40c Q June 30 June 15 
First Nat PP (N Y)...$25 Q July 2 June 20 
First & MN B (Rich, Va).50c Q July 2 June 20 
First N Bk & Tr (Montclair, 

BED canncqrcesccccccocs $2 Q June 30 June 20 
First t Bank of Boston.50c Q July 2 June 21 
First Nat Bk (Pitts, Pa)...$2 Q July 2 June 30 
First N Bk (Atlanta, Ga).20c Q July 2 June 20 
First Nat Bank (Cincinnati, 

ons eemeugsesaes 50 Q July 2 June 20 
Fishman (M H) Co, Inc. 
eeknecerKncewes $1.75 Q July 14 June 30 
ss Genehneced a 3 pe * = 
Freiman Aah Ltd 6% pf. uly une 15 

ler Brush pf ......-- -% Q Oct. 1 Sep. 2 

— mf . 1.75 Q July 2 June 25 
oo GUIDED acccces 

Jaume 30 ....... 

June 29 June 29 








Company. Rate. riod. able. 
Gas & Elec Co of Bue Co, 

(N J) .... $2.50 8 July 2 
Gibson Art rs «§ - 
Glens Falls Ins...........- 40c Q July 1 
Globe D&F 7% ’ pf eee ST ge Q June l 
Goodyear Tex M pf..... $1.75 Q July 2 
Goderich Elev & Tr Ltd...25¢ 8S July 2 
Griggs 1 B CO. .ccse 50c Q July 2 

Be FEe Die ccccccocasese 1.75 Q July 
Greenville’ Tr Co (R 1) ...80e¢ 8S July 2 
Greif (L) A Bro, Inc, A.87 Q July 1 

 )} 2 Seer $1.75 Q July 1 
Hall (C dy ‘Lamp Co. .. June 15 
Hanover Fire Ins Co (NY¥).40e Q July 2 
Ci ccovecssoaws 25¢ Q July 1 
Hartford G Co 8% ‘pt xemetd 50e Q June 30 
Hatfield-Campbell Ck Coal 5% 

tc i egeknce $1.25 Q July 1 

Do 5% pf. Q July 1 
Hartford Miike ins. ....0e Q July 2 
Harrisburg Brg pf........ Wc .. July 15 
apes Tubes, Ltd........ Te Q July 2 

is cae Biiedie -.+-$1.75 Q July 2 
Hershey Cr 7% pf. ...$3.50 S July 1 
Heyden Chem Co 7% pt..$1,75 Q July 2 
Howe Sound .-T5e .. June 29 
Honolulu Plantation....... 15e M July 10 

orn & Hardart Bak Co of 
a avegse 1. Q July 2 
Hutchinson ~~. Piantatn.. = M July 5 
Ideal Cement Co.......... Q July 1 
Imper Bk of =. 53°50 Q Aug. 1 
Ins of No . ° $1 S July 16 
gy | Pneu Too -50ec Q July 2 
Inv Found, Ltd, oo pf. .38c Q July 16 
Inter Butt Hole M ...20e Q July 21 
Inspiration +> = pf. $1.75 Q June 30 
Insurance Co $1 S July 16 
Island Creek Coal ..50e Q July 2 
6 ere ...$1.50 Q July 2 
Interallied Invest, A....... 35¢ S July 15 

lowa P § t pf $1.75 Q July 

Do $6.50 Ist pf.... 1.62% Q July 2 
Do $7 2d Kevnneanen $1. Q July 2 
Do $6 ist pf... -$1.50 Q July 2 

Janss Inv se of. (Los Angls, 
esanad Q July 1 
Jewel 4 rr .75¢ Q July 14 
Joplin Wat Works 6% pf. $1.50 Q July 16 

Kalamazoo Vegetable Parch- 

ment Q June 30 
Kansas Gas & Elec (Conn) 

1% ateneonne .. $1.75 Q July 8 
By Sk Mie occ cccntcayes 1.50 Q July 2 

Kahn's (E) Sons Co 7% 

et sexe seins mineniaac ard 1.75 Q July 1 
Kaufm’'n Dept Strs .. July 28 
Kelvinator Corp......... .. July 15 
Ky Util 6% pf. . Q July 14 
Lackawanna Nat Bk (NY).$2 Q June 20 
Larus Bros Co, 50 .. June 30 

 f 3 errr $2 Q June 30 
Long I Safe “Deposit. ....$1 S$ July 2 
London Pack Co......... 37%c Q July 2 
Ludlum Steel 6%% pf..$1.6244 Q July 2 
Mahoning Coal RR...... $6 Q Aug. 1 

Serre ee deened S July 2 
Manchester G pf........ 5 Q July 2 
Markle B & T (Hazieton, 

SD Sentedponeeeed eae 1.50 Q June 30 
Marlin-Rockwel aaeeed 50c Q July 2 
Marine Nati ‘andaues Bk 

(Milw Wisc) ........ .40¢ Q July 1 
a Val RR Co....$3 S Aug. 1 
McCall rp .50e Q Aug. 1 
McQuay- Norris "Mie. 75e Q July 2 
Merchants Bk N Y........ 50c Q July 2 
Metropo! Coal pf.. $1.75 Q June 30 
Merck Corp pf............. $2 Q July 2 
Midland Steel prod 8% pf..§2 Q July 1 
Middileb’h Trust Co (Mass).$3 S$ July 2 
Minneapolis Gas eee 5% 

St wmite ........ Q July 2 

Do 5% pte units....... -$1,25 Q July 2 
a Val Water a 
dmichaaae tamatien 5 Q July 16 
Morrison Cafeterias consol i 

” 7 aPceeresrerres 5 Q July 2 
Morris Pian Bank of Hartford 

(Conn) ‘ -$2 Q July 1 
Mtn St Tel’ & Tel.... $2 Q July 16 
Mot Fin Corp 8% pf....... $2 Q June 30 
Montreal Lt, Heat & P....35c Q July 31 
Mosser (J K) Leather..... 50c Q July 16 
Murphy (G C) 8% cum pf..$2 Q July 2 
Nashua G & C Paper pf.$1.75 Q July 2 
Nat Bk of Tacoma (Wash).$2 S June 30 
Natl Casket pf........... -7T5 Q June 30 
National Finance Corp (Balt) 

8% pt ‘ 20¢ Q July 1 
DO B ccces .20¢ Q July 1 
> Sp Seeqe ners: 20c Q July 1 

Natl Og peice: 25c Q July 16 
Nat Licorice 6% ee 1.50 Q June 30 
Nat Oil Pr $7 pf.. $1.75 Q July 
Nat) Shawmut Bk. 25e Q July 
— -Wide Secur (Md) vot 


Snnecesns -1 9-10c 
Nat Tr Co, Ltd (Toronto) .$2 
New 7. Lt, Heat & Pwr 
Co 5% $2 50 
New Eng Pow ‘Co 6% ‘pf. $1. 4 
BO GP Biv acncccoscsess $1. 
New Haven ORs 6 oc wan as 2 
New Orleans Cold. Storage & 
Wareh’se Co, Ltd -$1 
N Sta P of Del, A... .. 25¢ 
Be WP Bev escccccouceas EY 
Be GD Piece cvccccssces 


pf, 
Do 6% pf, B........... rt 
Newark Tel (Newark, Ohio) 
Fe ea rrrrer 


Newark Con Gas 5% gtd. 2° $0 


Niag Alkali 7% pf....... $1.75 
Ninth B&T (Phila)........ 15¢ 
*N Am —_— pr pf re 


North & Judd Mfg Co.....25¢ 
Northern Centi RR......... $2 
Northwestern Nationa! Insur 
ores: $1.25 
Northwestern Yeast ........ $3 
Ogilvie Flour Mills......... $2 
Oilstocks, Ltd ............ 20c 
Ottawa El Rw Co........50e 
Ottawa Trac, Ltd......... 50c 
Otis Elevator ............ 15¢ 
Do ee $1.50 
Oil “clty | Trust (Pa)... . .$9 
Ontario Mfg Co..........- 25c¢ 
enedeetecnuensaesees 25e 

WO FH Bho ccccccccceces $1.75 
Be GUD Mile cecccoccscces $1.75 
Pac Com Co, Inc.........- 50c 
Paul Knittg M pf....... $1.75 
Pacific Gas & E........ bi 


Page-Hersey Tubes, Ltd.. .7| 
TD Bbaccccccecccecce T5¢ 


Do T% 
Pac Mut Lite BRB. oc cccces 40¢ 


Pan Pr & Lt pf......... $1.75 
Penna Co for Insur on Lives 
and Granting Ann’'ties 
"eae 40c 
Pe ot Conley = 
penn P&L St pt asacees $1.75 
Do $6 pf. ....--ceeccees 1 50 
OS 3° Sere $1.25 


>2O0 nOO LOLOUL OO cp 2OOn OC: 


LLLO © ©: LOLLB©OLLLALO: : 
~ 


2 

2 
July 2 
July 3 
July 2 
July 2 
July 2 
July 2 


June 20 
Aug. 1 
July 20 
July 20 


Aug. 1 
Aug. 1 


July 10 
July 2 
July 1 
July 2 
July 1 
July 1 
2 


July 2 


July 2 


Pay- H'drs. of 
Record. 


June 20 
June 20 
June 15 


June 15 


June 20 
June 20 
June 15 


June 20 
June 20 
July 2 


June 20 


June 19 
June 19 


June 20 
July 10 
June 25 
June 25 
June 20 
June 22 
June 22 
June 20 
June 15 
June 22 
July 16 
June 25 
June 20 


June 8 
June 21 


June 25 
July 1 
July 14 
June 22 
June 20 
June 23 
June 18 
June 26 
June 30 


June 20 
June 20 


July 2 
June 23 


June 28 
June 30 
June 23 


June 15 
June 23 


June 15 
June 20 


June 21 
June 11 
June 11 
June 15 


June 12 
June 30 
June 30 
June 30 


July 16 
July 16 


June 30 
June 21 
June 14 
June 20 
June 25 
June 25 


June 20 
June 21 
June 30 


June 18 
June 12 
June 22 
June 21 
June 15 
June 15 
June 22 
June 22 


June 15 


June 11 


June 20 
June 15 
June 15 
June 15 








Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Penn Warehousing & Safe 

Dep (Phila) ....6e Q July 2 June 23 
Peop Nat Gas Co 5% pf.62%c Q July 2 June 23 
Peoples-Pittsburgh Tr (Pitts- 

burgh) 25c Q July 2 June 16 
Philip Morris, Ltd.. 25c Q July 16 July 2 
Phila Traction Co......... 50c .. June 18 June 14 

oc Oo one 50c .. June 18 June 14 
Phila Elec Pr 8% cum pf.50c .. July 1 June 9 
Phoenix Fin 8% 50e Q July 10 June 30 
Photo Engr & Electrotypers, 

POTN 5S0c .. Sep. 1 Aug. 15 
Pilgrim Millis, Inc $1 Q June 30 June 23 
Pittsbgh & LE $1.25 S Aug. 1 June 29 
Piainfield Un vat. $1.25 Q July 2 July 2 
Plume & Atw Mfe..... - We Q July 2 June 25 
Porti’d Tr Co (Conn)...... $3. S June30 June 4 
Prov-Wash Insur....... ..25¢ Q June 28 June 15 
Provident Adjust & Inv Co 

Ltd, Misses 24%c Q July 1 June 23 
— Paper Co, Ltd, 7% 

PEE Lee ae .$1.75 Q July 3 June 15 
pres & Gam 8% pf $2 Q July 14 June 25 
Providence Gas .. 25c Q July 2 June l5 
Prov & Wor RR... $2.50 Q July 2 Junel5 
Pub Nat B & T... 37%c Q July 2 June 20 
— Trust of Gr'nwich, 

Mn <neeeeese 37% Q July 2 June 25 
Randall Co, ‘. , - § .. June 28 June 23 
Rath Packin ‘ ..50e Q July 1 June 20 
Reed Roller Sere Co 25c Q July 1 June 20 
Rep Inv F 6% pf, A.. 15e¢ Q May 1 Apr. 20 
Reece Button H M. 20e Q July 2 June 15 
Reece Folding Mach.... -.5¢ Q July 2 June 15 
— s | Ff =e eo Q July 1 Junel5 

0 2d p -$1.75 Q July 1 June 15 
alba Water Works ny 

.—l Se 7? errr 1.50 Q July 2 June 20 
Rochester Tr & Safe De- 

sateicienbeneee 1.25 Q June 30 June 15 
Rockville-Willimantic Lt Co 
7% pt ... .-$1.75 Q July 1 June 15 
i MO anesedcecened $1.50 Q July 1 Junel5 
Do 6-7% pf............ $1.75 Q July 1 June 15 
San Carlos Mill, Ltd...... 20c M June15 June 2 
Saratoga & Schenect’y RR.$3 S July 15 July 1 
Sefe Deposit & Trust (Balt, 

EE ° hast iad. ard a ad bol Q June 27 June 15 
Santa Cruz Portland Cement 

D tneh Geaneeearaten een 1 Q July 1 June 20 
St J&G I Ry Ist pf........ a sneynee ~aamnine 
St Jos Ry, L,H&P 5% pf.$1.25 Q July 2 Junel15 
St L. Nat Stkyds........ $1.50 Q July 2 June 25 
S Robbins Pap pf....... $1.75 Q July 1 June 25 
Sayers & S Daencewd $1.50 Q July 2 June 20 
oe By Bcccccnene $1.75 Q Aug. 1 July 17 

a Sr Q Aug. 1 July 17 
acakeled ee Natl Bank 

PD wenteececeenns 8S July 2 June 30 
Security Sav Bk (San 

Dee, COME) on cccsccse 50ec Q June 30 June 25 
Selected Am Shrs ...... 4.79c .. June30 ....... 
Sel Cum rr Sen «so GD OB cecdecs 
Sel Income Shrs. os GUE DB sccccse 
Secur Trust (Wilmington) . -$2 Q June 30 June 20 
Shaffer Stores Co 7% pf.$1.75 Q July 1 June 30 
Shawmut Assn ........... Q July 2 June l5 
Silverwood’s Dairies 7% pf.$1 Q July 3 June 18 
Silver King Coal.......... Q June 30 June 20 
Sonoco Prods Co 8% pf..... $2 Q July 1 June 20 
Southern Calif Gas Co 6% 

Sos accevcsavevesccs 37%4c Q July 14 June 30 
Ltcedeeanhaded Tic Q July 14 June 30 
So Pitts w We Bb cccces $1.75 Q July 16 July 2 
Do Me swancceccenns Q July 16 July 2 
] ae S Aug. 20 Aug. 10 
Scuthern Indiana G y 
nadtwakeiepemecetetit Q July 1 June 20 
De 6.6% 7 socewaah Q July 1 June 20 
Do ba P Q July 1 June 20 
Do * SS S July 1 June 20 
Spencer rask Fd. Q June 30 June 15 
sy G&E $6 pf. Se .. July 25 June 30 
Oe unde sttgeaes 2c .. July 25 June 30 
Stand P & L cum $7 pf.52%c .. Aug. 1 July 14 
Std Fuel, Ltd, 64% pf.$1.62% Q July 2 June 15 
Stanley Works ( he) veeene 25¢ Q July 2 Junei15 
BD Gb Bilcsccccccccecs 4 Aug. 15 Aug. 1 
State & City Bldg 6% pf.$i Q July 2 June 20 
gl Mfg 7% pf........ 50 S June 30 June 20 
Stix, Baer & ¥ 7% pf...43%c Q June30 June 15 
Superior Water, Lt & Pow 

. * Perrerr -75 Q July 2 Jume 15 
Tamblyn (G), Ltd, pf...$1.75 Q July 3 June 23 
Texas Elec Serv $6 p $1.50 Q July 2 June 15 
Textile Banking .......... 50e Q June 30 June 25 
Thayers, L $3.50 pf...$1.75 S July 2 Junei15 
Third Nat'l Bank Nase 

Se ra 1.50 Q July 2 June 28 
Thrift Stores, Ltd......... 10¢c Q July 2 June 20 

BD PE Milevceccccccosed 40%c Q July 2 June 20 

BD Be Biosci ccaccsccccs = Q July 2 June 20 
Title Insurance & Trust.. .4 Q July 2 June 20 
Toronto Gen Trust....... $1.50 Q July 3 June 16 
WOSTENIOR GO cc cccccccese T5e Q July 2 June 21 
Travelers Insurance ....... $4 Q July 1 June 18 
Trenton Banking Co (N J)..$2 S July 2 ....... 
Union Bank & Trust (Los 

AMBER) cccccccccess Q June 30 June 25 
Union Nat Bank (Wilming- 

OOM, DIGED cccccccccssece 1 Q July 1 June 25 
Union Tr Co (Providence, 

aibepecentsavexamees 2 Q June 30 June 23 
Union Trust Co (Pittsb’gh, 
if eater er Q July 2 June 20 
G& Ei (N_ J) 5% pt. $2.50 S July 15 June 3 
United Gold Eq of Can, 
Ltd, stand shares..... 2%c .. July 16 July 2 
United Shoe Mach.......62 Q July 5 June 19 
POT Q July 5 June i9 
United Loan Corp........ $1. Q July 2 June 20 
U S Elec L & P Shs, Inc 

(Md), voting shares..... le .. July 2 June15 
U S Banking Corp.. ..tc M July 2 June 18 
Vaive Sag Ce Milnwes cece? 1.50 Q July 2 June 15 
Van_ de Kamps Holl Dutch 

3 » 50 ‘. a Q July 1 June 9 
Wayne Knit Mills pf..... _ S July 2 June 20 
eer (Conn) Trust....$1 Q July 1 June 21 

West Foint Mfg............ $1 Q July 2 Junei5 
West Texas Util cum pf...75c Q July 2 June 15 
West Hartford Trust Co 

GED sccccccesccctsoss GR © vvcceces July 2 
Western Assur Co (Toron- 

2 =e eee 1.20 8S July 2 June 30 
Western Mass ............ 50c Q June 30 June 14 
Wheeling (W Va) Dollar 

Savings & Trust...... 1.50 Q July 2 June 20 
White Rock Min Springs...50c Q July 2 June 22 

i Me Mic écbacccoscue $1.75 Q July 2 June 22 

iT lian od seemeeeede 2.50 Q July 2 June 22 
Whitaker Paper pf...... $1.75 Q July 1 June 20 
Wichita Un Stock Yards.$1.50 Q June 30 June 21 

BO BE Woes ccccsvecccccsse $4 S July 16 July 10 
Wichita W 7% pf........ $1.75 Q July 16 July 2 
Wilm’gton Sav & Tr (NC).30c Q July 1 June 20 
Will & Baumer Candle pf..$2 Q July 20 June 15 

Accumulated. 
Arkansas P & L $7 pf... .58ce July 2 June 15 
Diwetenésvsnkxeses 50c July 2 Jume 15 
Bay —_ are 7% pf.$3.50 June 30 ........ 
Mececcescous -50 June 30 ........ 
Can Pack, * itd, 7% pf...$1.75 July 3 June 15 
Carolina 4 & L $7 pf. .87c July 2 June 15 
Beerccccccscvcccscecs T5e July 2 June 15 
Gilbert (A yA —— pf... 87%c July 2 June 20 
Inv Found, ae 12¢ July 16 June 30 
Nat venta rh 7% pf.$1.75 Q July 2 June 19 





Pe- 
riod 


Hidrs. of 
Record. 


Pay- 
Company. Rate able. 
— Bush & W Shoe ist. ? 
3 75 


June 30 June 15 
2 


pennies Gaulbert 1% pf July hones 
Superior Portid Cement, A.55c July 1 June 23 
Tip-Top Tailors, Ltd, 7% 

WE ccccccsccccece $1.75 July 3 June 15 
Whittall Can, Ltd, 64% 

pf sedan oe $1.62% Q July 2 June 15 

Extra 
Acme Steel ........ 124%c July 2 June 20 
Am Trust (Charlotte, NC) .50c July 1 June 30 
Chicago Daily News 50c July 2 June 20 
Gibson Art .... 5c July 2 June 20 
Randall Co, A..... 50c June 28 June 25 
United Loan Corp..... ...50e July 2 June 20 
West Point Mfg....... $1 July 2 June 15 
Increased 
Bk Am N T & § Assn 50c Q July 1 
eee C Gas. $2 Q July 2 June 26 
artfo: Pe tsctednus 75¢ June 30 J 

—_— Sh Nat’! Bank 7 wana 

Tames BF EPecace ec Q June 23 June 13 
Philadelphia Nat Bank $1 Q July 2 June 22 
Sayers & Scovill..... $1.50 Q July 2 June 20 
Standard Utilities c July 2 June 20 


Un Nat’! Bank Madinastens 


Waterloo  rrust & Sav Bk a ee 
essststoneee S July 2 June 23 
West ‘New’ Speen Bank 
SP ie We Wheeieees S July 10 June 30 
Seseguten. 
Allemannia Fire Ins (Pitts- 
.. J, ers 10c July 2 June 21 


Bancamerica-Blair Corp. ..25c 
Beaver F Ins (repute) - $6 50 
Birm Fire Ins of Pa. 


June 30 June 20 
July 2 June 15 
July 23 July 13 


Independent Pneu Tool... .25c July 2 June 22 
Inter Button Hole Mach.. .10c July 2 June 15 
Reece Button Hole Mach. .10c July 2 June 15 
Magma Copper ....... 50c July 16 June 29 
Mass Investors Trust. 19¢ July 30 June 15 
Rice-Stix Dry Goods 25¢ Aug. 1 July 15 
Tobacco & Allied Stocks. $1 July 16 July 6 


Final. 
Gen Elec, Ltd, of Gt Brit. .8% 
Handley Page, Ltd, pf. 10% 


Resumed. 
Aetna Insurance ... 10c July 2 June 10 
ff errr 25¢ July 1 June 20 
Gardner Denver ..... 25c July 1 June 20 
Gilby Wire Co....... 10c June15 . 
| Pee 10c June 15 June 9 
Reduced 
Boston Herald Traveler.. .40c July 2 June 22 
Chatham Savings & Loan 
(Savannah, Ga). $2 S July 1 June13 
Drovers Nat Bank (Chi). $1.50 Q July 2 June 30 
Harris Tr & S Bk (Chi).$1.50 Q July 2 June 16 
Real Estate L. (Canada).$1.50 S July 3 June 19 
Westinghouse Air Brake.12%c Q July 31 June 30 


Interim, 
Barclays Bk (Dom, Col & 
—— BE. scesces 244% June 15 
ct eee 24% SUE sccecee 
BP Te encnnccocncess 4< PED. avcvces 
Rand Mines........... 38 6d 
Woolworth (F W) & Co 
Ltd (A D R)... .28 3- 10c June 22 May 21 
Stock 
Fundamental! Inv, Inc.. 2% July 2 June l4 
Gen Wat, G & E $3 pf...*75c Q saad 2 June 15 
eee 6% June 25 
Initial 
Novadel-Agene, new... 50c July 2 June 20 
Republic Inv Fund, Inc. lc July 1 June 20 
Liquidating 
Columbia Synd ....... EME cc sescesce coecsse 


*Payable in $3 preferred stock at rate of 3/200ths 
of a share. 
*+Formerly American Glanzstoff Corp. 


80 Years 
of Economic 
Fluctuations 
on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, | 
wholesale commodity 
prices and _ industrial 
stock prices from 1854 
to date; bond yields 
from 1857 to date and 
commercial paper rates 
from 1882 to date. 

This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
rently in The Annalist. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 





ADVERTISEMENTS. 











































































the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 
FOREIGN SECUKITIES FOREIGN SECURITIES (Cont.) FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key Bid. Offer. 
4 Signe Mesten Steel 7s, 1925/55... a0 83 157 National Central ane Bank of tee Le with sk bckacceonke ow BW 41 Dominion Square 6s, 1948......... 58% 59% 
Saree on 1 55 ban pe eddeebeoseess BW 81 Dominion Tar & Chem. 66, 1949.. 90 
Fd — o-_ a Ts, 1957..... oa . 157 National Hungarian Indus. Mtge. -_ Cologne logne With With "rents... sggcessose Ow | a = Devden ee 6s, on ageroresores i 
r o Bee Re BE, 0806 0.0:000866000508 d00Ke0 bonds wi RRS. cccce 47 ‘amous yers » 1948..... 92 
1s8 Bogota El Pow, ate oa. | OS new, South a, is? German red. bonds. without rights OW BW | ‘88 Grand Trank Pacific 3s, i/i/e2.... 90% *°” 
1 E a. 1 20 » BOER. wcccece rman 3 8 s ; 8 Gran n ic ps 
157 4 Detteg pend ow BW Poland =. —. - 83 Grand ~ ss ng * au... 1 
157 Brazil 4s, 1910............. as CANADIAN SECURITIES $1 Gran Trunk Term 0) 
157 te —seprery 1 Porto RR, city "of) 7s, 1968. 2 Wh, SE csncncaseacdnkucsuses. as 10 
148 Brasil Fun . i. $ ibt F = ee. orca rr 59 Do oy meng a. 0 7 Great Lakes Aad > MOOD. 5 <o< a se so 
48 1 63% | 157 Reichsbahn Shares ............... mini f Ca 4s, 1960...... 101% 101% reat es Paper 6s, 1940....... 
157 Brazil Dollar Wend 3 63 157 Rima Steel Corp. 7s, 1955 55 sag n as ms 24 Great Lakes Po wer 6s .o : 
157 British & Hung. 57 42 Russian Imp. $ x, 3% PROVINCIAL ISSUES 91 Intl. Power & Paper o a Nfld. 58,'68 894% 91 
157 Budapest 6s, 1962................. 43 157 Russian Kerensky 5s, 1 88 Prov. of Alberta 4%s, 4/1/35...... 9914 100% 147 Int’l Paper Pow. of N. F. 3s, "¢ 91 
157 Buenos Aires scrip................ 33 157 Russian War Loan 5%s, "1918 /i6:. 1 1 89 Prov. of Alberta 4%s, 1958....... 90 91 81 Jamaica Public Bervice -_ 1950... 97 98 
94 Cali (Municipality of) 7s, 1947 11% 12% Se TB ecctcccevases . OW BW 88 Prov. of — Colum. 4s, —— 91% ge 41 McColl Frontenac Oil 68 5102 103% 
148 Cali (Municipality of) Ts, 3 “hts 14 148 Salvador 7s, 1957, bonds, c/ds..... OW BW 59 Prov. of Bri Colum. 4s, 1942 147 McColl Frontenac 6s, iio, 
52 Callao (Province of) aaa: 8 148 Santa Catharina (State of) 8s, “47. 22% 23% 59 Prov. of Outario *S Saree 147 Manitoba Power 5 1952... 
148 Callao (Province of) 7 1944 Hid ™% 152 Santa Fe (Prov. of) 7s, 1942, stpd 38 42 59 Prov. of Ontario 4s, 1970.......... 148 Manitoba Power , 1952 63% 
94 Chile Internal 88 ........... . 94 Sao Paulo (Brazil) 6s, 1943....... 22 22% 88 Prov. of Ontario 4s, 6/1/66 90 Massey Harris 5a, > ecccccccecce T1% 
157 City Savings Bank 7s, 1953..:. 53 148 Sao Paulo (City of) 68, 1943...... 22 22% | 88 Prov. of On’ , 5/15/36 147 Ottawa Lt. Ht. & Pr. 5s, '57...... 104 
157 Colombia scrip (old).. 2 “40” 43 157 Serbian Dollar Bond coupons..... ow BW 88 Prov. of Ontario 4is, 1/15/42 147 Ottawa Valle _— Bike, “108% 107% 
152 Colombia old scrip................ 41 44 157 Syria TB, 1946... ceeeececcecces 88 66 Prov. of Quebec 4%s, 1956-5 22 Port Arthur Canal & x Gs, "688 o -« 
152 Colombia 4s, 1946..............::: 34 36 Ts, 1951................. 37% 39 59 Province of Ontario Fi 1964 81 Price Bros. és, 1943, ©. 0. d-- 4 
148 Cuba R. R. & Ea. STII 2oy 21% | 187 Tyrol Hydro Elec. Power 7s, i982. 70% 74 89 Province of Ontario 5s, 1942. 41 Price Bros. 6s, 1943 97% 
151 Euro in Mtge. & Investment 7%, 157 Upper Austria 6%s, 1987. : Pe 59 Prov. of Ontario 5s, 1952. 147 Price Bros. 68, 1943. bd 88 
ecen Ee , 157 Upper Austria 7 7s, 1945.. —_ - 88 Prov. of Ontario 6s, 9/15/43... - 91 Rolland Paper 54s, 194 : 96% 971% 
png = agg gala ala 61 Valpe a ie - 28 + 66 Prov. of Saskatchewan 5s, 183 aes an 99% 91 Howard Smith Paper Mills 5%s, '53 95 96% 
rad Farmers Natl. Mtge. 7s, 1963 oy 157 Vienna 6s, 1952 rede cme tanicies sal 89 89% 59 Prov. of Saskatchewan 5%s, 98 - Solvay om. -Kingsten lent @, 'é "45. . 3 odes 
on estern ocotena, 8, 04% 
157 French 48, 1917................... 57 GERMAN DOLLAR BONDS 83 Prov. of Saskatchewan 4s, {1/15/35 99 45 Winnipeg Electric 66, 1981......... 49 50 
181 Fren ach Ss, 1933 oe igas 60% 98 German Deter Rents ............ ow BW ae eens 90 Winnipeg Electric 66, 1954......... 48% 49% 
94 Germ. Int. & Ext. Bds. & Coupons OW . 66 Quebec (City of) 5s, 1959......... 04% 1055, 
ia ae a i... cei a 42 German defaulted dollar bds. coup. OW BW 59 Winnipeg (City of) ine eget 89 90% GOVERNMENT & MUNICIPAL BONDS 
144 German Dollar SED, sdccasvctass BW 66 Winnipeg (City of) 6s, rr eed bcavecee 102 HOME OWNERS’ LOANS: 
Be. Ge Gi. Biewccccescccscccccscce 85 157 German Dollar Bonds ............ ow BW H Loa Ww 
SS oP SRR RISE - 157 German Dollar Bonds coupons.... OW BW CORPORATION ISSUES a Teme Ouse tose O, Sy, Sew S 
83 Bonds BW $4 Bavaria ser 64s .................. a) an 9@ Abitibi Pow. @ Paper c/ds Ss, 1953 364% 37% | PHILIPPINE GOVERNMENT: 
157 Hungarian lar Bond coupons Cow BW 88 Dortmund Municipal Util. , 48OW BW 91 Abitibi Pow. & Pap. Ss, 1953...... 36 37 BEB GB, GH oc cccccccccccccsccccescoese % 100 
157 oe Central Mutual Credit a a East Lee % aor s | Beauharnois nenge = Lae soe Bs 73% ALABAMA: 
BEE 80:6 060:906900000060800600 Frankfort-on-Main 7s, 10/1/33.... .. 1 . 4 -! 
157 Hungarian Consol. Municipal 7s, 52 German Atlantic Cable is, tg . 38 42 41 British Columbia Tele. 5s, 1960.. .102 103% 11@ Alabama Harbor > oe eccceccccens ow 
900:690)006060050469060 6008066 38% 41 $1 Ameri es 147 British Columbia Tele. 5s, 1960... .102 103% 105 Alabama 4s, —peeeverecesaas ss ET 
157 a Discount & Exch. Bank iat a = a & sae te s, ious. 7 4 = peas ~4 Pwr. SE ae 60. 103% 101% A yey Highway Fi sees: 100" 102% 
p> SDD cee e eter eter eae rneeene e umbia Pwr. y . 
RH Ee a a el Brown wa &. : sap | }3 Alabama ‘lghway 2M Sassen ow gees 
a un! lec. 01 ng- 1 rown 5 ‘ WAY GEBeccccccccsce 
157 Hungarian Land Mtg. Ins. "61. 47 48 7s, 1947 aes Suis at enieAe Ow Bw i 147 53%, ig Alabama Refdg. 5s, 1938......... wt 
157 I. G. Farben Industrie Shares.... 19% 20 83 Prot t Ch. in Germany 7s, 1946 OW BW 41 Sokeeey “Power 5s, 1960 92 Alabama Warrant orate. 5s, yO vr 99 
94 Int. Rwy. of Cent. Am. 5s, 1972, 83 Rom. Cath. Ch. in Bavaria 46 OW BW 91 Calgary 9 102 Alabama Warrant ref. 5s, 7/1/ 
is Si, Baccccccccccccese 62 83 Rom. Cath. Welfare Inst. 7s, BW 147 Calgary Power 5s Eisen seseséod 98% 99% 110 Alabama ref. 1938 
Italian Consolidated 5s............ 11 12 84 Saxon State Mortgage 6s, 1947.... 55 60 Canada A Ry. oe “5, Pad hashes 83 84 162 Alabama, any description 
157 Italian Consolidated 5s............ a% 72 84 Siemens & Haleke 6% debs, 2930..300 320 90 Canada Sone feosenns’ 94 95% 105 Alabama 4 
1 —_— : gs yy re al 83 Stettin Public Util. 7s, 1946....... ow BW = Canada penes LL bs, 1953. - Hi = Atabama, i : 
uanian Libe y Loan A je je lp BBBb ccc ccccscess 1 3 nniston. @: ssues ° 
187 Lithuanian Liberty Loan Se 1935.. 72 al GERMAN INTERNAL SECURITIES ew | i Canadian Int"! Baper 66, i849. gos Tox | 195 Birmingham, any oan ae 
wer an yaro ec. rT. i ‘acific y. . 1944... .92 93 irmingham rary 940-45. . 
Sh ME dedeepecsenesedesce cece 82% 85 14 BW 90 Canadian Pacific Ry. 4%s, 1944... 914% 92 109 Birmingham, all issues............ OW . -v« 
152 Mendoza (Prov. of) 7%s, 1951.... 41 44 it Bambu BW 90 Consolidated Paper os. =e 20 20% | 181 Birmingham refdg. 5e, 6/30/37-46. .. 5.10-% 
152 Mendoza (Prov. of) 4s, 1951...... : 3% 40 144 BW | 147 Consolidated Paper 5i4s, 1961...... 18 20 ——___ 
142 Mexican Northern R. R. 6s, 1930.. 3 ee 144 BW 147 Dominion Gas & Elec. 6%s, 1945... asi 66, Continued on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
1—H. Knox S Co., 11 mecndiwey , 3 41—A. . Ames & Co., 120 Broadway, N. Y. er) ——— 7 & Co., Inc., 507_ Place | 125—Cumberiand Securities Corp., 400 Union 
Phone Digby 4-1389. tate st: Phone REctor 2-7231. rmes, Montreal. Phone Plateau St., Nashville, Tenn. one 5-3813; 


Seni 
92—C. G. Novotny & Co., Inc., 8 Broad St., 
N. Ph. BOwling Green 9-5544. 


ston. Phone CAPitai ¢ 
o-Bauin Wolff & Co., 30 Broad St., N. ¥. 
Ph. HAnover 2-2033. See Front Cover. 


126—U nion Planters National Bank & Trust 
60 Macicen Av., SB hy Phone 
67800; D. 218 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 
45—Hopkins Bros., 14 Wall St., N. Y. Phone 


3—Hanson & Hanson, 25 Broadway, N. Y. tor 2-1767. 94—Leon s. Pelz & Co. Broadway, N. Y. lj 
Phone Digby 4-8700. See ie 957. 46—Dunne & Co., 40 Wall St., N. ¥. Phone Phone Digby 4 wy y 127—W alton, Sullivan Co., 404 Souteione 
4—Engel & Co., Members ¥. Stock BOwling Green 9-2180. 96—The Bankers Bond Co., Inc., 4th and Po sae ee, Sa. ee 
120 Broadway, N. Y. Market Sts., Louisville. Phone L. D. 128—Utruseo Gerp., 4th & Leuist Sts.. 


47—Ed. C. Wright & Co., 49 Wall St., N. ¥. 
Pho: 66. 


one over 2-11 227. A. T. & T. Tele. Lsvl 4. 


tor 2-8000. 
98—Lewis & Hall, Jefferson Bld Rock.” Phone 4-1247. 


c) 
Phone 
5—E. J. Kitching & Co. 


Little 


75 Federal St., p Geeene- 


419—Pask & Walbridge, 1 Wall St., N. Y. 
Boston. Phone HUBbard 6630; Hart: Phone Digby 4.9500. bero, N. ©.” Phone L. D. eee ee ST 
ford 5-1115. 50—Mason-Hagan, Inc., 916 E. Main St.,| 99—Guaranty Loan Open. setensen Bldg., 420. 
6—Jesse Spier & Co., 67 Wall St., N. Y. Richmond, Va. Phone 2-2841. Greensboro, N. ‘Phone L. D. 390. 18¢—Saunders & Thomas, Inc., 14 So. Second 


Memphis. Phone 6-1203-4. 
131— Eq suitable secures Corp., 306-14 Harry 
Nichol Bldg., Nashville, Tenn. Phone 


6-7171; L. 
132—First National Bank of Memphis, Bond 


1,608 Barnet Natl. 


le 
Phone WHitehall 4-4280. 
Phone 


1—Walter S. Place & Co., 35 Gon ss St., 
Boston. Phone HUBbard 
8—Chandler , ga & Co., os re 


100—Pierce-Biese Snot 
Bank Bidg.., Jacksonville, Fla. 


52—Ryan & McManus, 24 Broad St., N. Y. 
3050. 
L. D. 
Noltin 


‘hone _ oe 2- 
53—Bailey & m Bank Bidg., 


Ce. amilto: 
Knoxville, ey Phone 3-1149. Inc., 8th & Main 


101—Frederick E. 








cker 
23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLaza 1516; New 
or L Belney Ye 10 Post Oaties 
= * ne: 0.. 08! e 
Square. Boston. Phone HUbba 
;: Y., HAnover 2-5000. 
26—Bioren & Co., 1,508 Walnut St., Phila- 
elphia. gi iione Pennypacker "9400. 
—_ —"] Co., Broadway, N. Y. 
hone Wuitehall 4-8090. 
Sane .-- & Co., Court Square 
Bldg., Baltimore, Md. Phone Calvert 


4516. 
29—Mitchell hh. Co., Mercantile Trust Bldg., 
sigenat . td. Phone Plaza 2134. 
32—-Dwelly, Peares o.. Inc., road- 
wa wane N. ¥. Phone REctor 2-3266. 
33—W. oie Thom mn & 
34—-Gaines, Droge & Co., Inc., 80 Bro: 
Phone Digby 4.8090. 


Y¥. one HAnover 2-7410. 
ad St., 
e D 


Sapase, & Boston. Phon 
& Co., 115 eontwee, N. Y. 
Phone. eo 126. 
37—Baron G. Helbig & Co., 60 Broad St., 
N. =a ‘Phone HAnover 
338—P. F. & Co.. 1 
¥ RK. Digby 4-8740. 
2-3200. 


way, N. ¥. Phone REctor 





Co., 43 Exchange 


Kenneth M. Jones & Co., 10 Post Office 
ie '¢ HUBbard 3818. 


ZZ. 
39—Johnson, iors & Co.. Inc., 120 Broad- 


68—First LaSalle Co.. Inc., 11 So. LaSalle 
St., ———. + Central 4424. 
69—Francis Bro. 222 No. 4th St., 
= St. Louis. NS A. Y Ghestnut 5370. 
1! ker & Davidson, Inc., Hamilton 
Bidg., Knoxville, Tenn. Phone 


& Co., 509 Olive St., St. 

r i Phone Garfield 0250. 

16—Scherck, Richter Co., Landreth Bidg., 

ais. Phone Garfield 0225. 

71—W. L. Budde & Co., ines Union Central 
Bidg., Cincinnati. Parkwav 7084. 

79—James J. Lean & Ce,, ll ERE 
N. Y. Phone Digby 4-8560. 

81—M. H. hg & Co., 50 Broad St., N. Y. 
Prone HAnover 2-5350. 

83—F. A. "Willard & Co., 4 Wall St., N. Y. 
Phone ANdrews 

o4~-Iesner 4 & oa $0 Broad St., N. ¥. Phone 


HAnove 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatm ns Eoak Bide.. it. Louis. 


Phone HUBbard 1530; 
’| 55—Colonial Bond and Share Corp., 307 Sts., Richmond, Va. Phone 3-6641. 
pew York, CAnal 65815, Row, Mast- First Natl. Bank Bldg.. Baltimore. A. T. & T. Teletype No. Richm'd 25. Dept., Ist, Madiesn Av., Memphis 
ford. Phone 5-0151; N. Y.,’ CAnal Ph. HAnover 2-3050. See Front Cover. | 102—The Robinson-Humphrey Co., Rhodes- 122_Rabinson a Oc... ine.. 128 Se. La Balle 
6-1255. 56—Parsly Bros. & Co., Inc., 150¢ Walnut maverey Bidg., Atlanta, Ga. Phone , Chicago. ‘Phone State 0540 
10--Waederiek C. Adams & Co., 24 Federal St., Philadelphia. Phone Pennypacker Wainut 0316. 135—Ray T ret Co., 120 La Salle 
Bosten. Phone ar ee 8715. 5300. 103—Smith, Kenney & Co., Florida Bank ar” eee o. ~@*X, Andover 1363 
12—Lebenthal & Co., 120 Broadway, N. Y o—-Swart Brent & Co., Inc., 25 Broad St., Bldg., Orlando, Fla. "Phone 8616. 136—W. A. Duckham & Co., Union Trust 
Phone REctor 2-1737. - Phone HAnover 2-0510. 14—D. E. Arries & Co., 415 Tam St., Bldg., Pittsburgh. Phone Grant 2000. 
13—Goodwin h & Co., 94 Pearl St., 50—Woed, Gundy & Co., Inc., 14 Wall St., Tampa, Fla. Phone M8039 and L. D. 137—Gillis, “Wood & Co., Union Trust Bldg. 
Hartford. Phone 2-3145. ¥. Ph rtlandt 7-6080. M1701. ég 
G N. Y. one COrtlan Cleveland. Phone Cherry 
i4—Hempstead - Vaughan Co., Grosvenor! ¢ seligman, Lubetkin & Co., Inc., 50 105—Watkins Morrow & Co., Inc., Woed-| iss—Wm. J. Mericka & Co., Inc., Union 
, Providence. Phone ter 5342. Broadwa Y. Phone BOwling ward Bidg —— am, Alia. Phone Trust Bidg., Cleveland. Phone Main 
pee ee ee ran aod. © sat ata eet 
., Inc., Ww. | 106—Harrison, AA, & Co., Shoreland | 138—Donald O’Nell & Co., Re c n 
m7 yt Phone Lava: “308, Sears ‘Adams. St., Chicage: Phone State Arcade, Miami, Fla. Phone 2-5126. Bldg., Dallas. Phone T- ‘0, 
ar. Matthews & Ce., In Py 63 Wall 5770. 107—Howard V. Noll & Co., Inc., 420 Lexing- - Cen ral 8446 ; St. Louis, Garfield i 
ma."¥. Phone Digby 4-4430. 64—F. S. Yantis & Co., Inc., 120 So. LaSalle ton Av., N. ¥Y. Phone MOhawk 4-5332. ie % = Babcock Jr. & Co., 15 Wwil- 
20_DuFont, Homsey Co., Shawmut Bank : St., Chicago. Phone Andover 1551. 108—Dee & Co., Harvey Bidg., West Paim 1180. t o Be one HAnover 2- 
m. Phone CAPitol 4330. | 65—Leewi & Co., 208 E. Mason St., Mil- Beach, Fla. Phone 9613. 142-Randelph & 2 Rector St., N. ¥. 
21—Ho ~ J Soliday & Co., 1,426 Walnut waukee. Phone Daly 5392. ae ~ & Ce., Brown-Marx Bidg., Bir- Phone ae tee Green 9-8663. - 
, Ste Philadelphia. Phone Pennypacker 66—Sadler & Co., 105 So. LaSalle St., Chi- mingham. Phone 3-1238. 148—David R. Mitchell & Co., 20 Broad St., 
cago. Phone State 0577. 110—Ward, Sterne & Brown-Marx Blig., N. ¥. Phone HAnover 2-0727. 
22—Chandler & Co., pe 1,500 Walnut St., oF. M. Zeller & Co., 209 So. LaSalle St., 100. sche Phone 3-0236. 144—Wyser & Diner, 6 Broad 8t., N. Y. 
Philadelphia,’ Pa.’ “Phone Penny- 1 Chicago. Phone Central 5387. Rauscher erce & "Co,., Tne. a: mes. y Phone HAnover 2-4630. 


nolia Bia dg., Dallas. 
L. D. 


112_Whitney-National Bank of New Or- 
leans, St. Charles & Gravier St., New 
Orleans. Phone Raymond 

113—Nusloch, Baudean & Smith, Inc., Hi- 
bernia Bank Bidg., New Orleans. 
Phone Main 4700. 

114—Mahan, Dittmar & Co., South Texas 
Bank Bidg., San Antonio. Phone 

Garfield 9311. L. D., 

Dillingham & McClung, Inc. , 436 First 

National Bank » p Monge4. Phone 

— on 5185. Teletype 


116—D 


298. 
118—Lachien M,. Vass & Co., Inc., American 
ay Bldg., New Orleans. Phone 


n 1292. 
119-st Denis. J. Villere & ge Canal Bank 





g., New Orleans. hone Main 1367. 
120—Bain, iemerson & ae Frost National 
Bank Antonio. Phone 
Garfield 
122—Neuhaus £ Co.. Inc., Rs - National | 
Bank Bidg., oe one Pres- 
ton 6255; 
> > K. Thompaon & Co., Second & Mon- | 
8 Memphis, Tenn. Pnene | 


6.2838, 
124—Robinson, Webster & Gibson, Inc.. 315 | 


Phone 








Phone Content 
87—Schoelkopf, Hutton Pomeroy, Inc., 
70 Niagara St.. Bufialo. Phone Wash- 
ington 8060; Y., WHiteh: an eames. 
iock & Co., Ltd.. So Kin x St., 
W. Toronto. Phone Elgin 2236. 
90—J. R. Meggeson & Co., Ltd., Lo pe 
Bidg., Toronto. Phone Elgin 6448 


Union St., Nashville, Tenn. 
6-6616. 


145—Carret, Gammons & Co., 120 Broadway, 
N. ¥. Phone REctor 2-2146. 
147-Meyah Securities Corp., 100 Broadway, 
Y. Phone REctor 2-6660. 
148-Strauss Bros., way, N. Y. 
Phone Digby 4-8640. 
150—G. L. Ohrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-3607. 
151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
ain mn F Ce., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-4400. 
Ma Lawie & FStoohe, 80 paane St., 
Pot Cc. 


Phone zh 
154—Mands, Winslow Potter, N. Y. 
. Stock Exch. Phone 


155—Atkinson & Co.. Inc., 44 Pine St., 
Phone JOhn 4 

156—DuBesque & Co., 25 pppoed st., N. Y. 
Phone HAnover ~ 


157—Caril Marks & Ce., 32 Broadway, 
N. Y.; phone Digby “j.8120-7. 208 So. 
La Salle £&t., Chicago; phone State 


6604. See Page 960. 
| 158—Ewart & Bond, Inc., 63 Wall St., N. Y. 
Phone WHitehall 4-6162. 
159—Janney & Co., 1529 Walnut St., Phila- 
wens. Phone pouting Green 9-3271. 
166— Tekelphia® Co., Lafayette 
“Bite. Phi ia. Phone Lombard 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key Bid. Offer. 
ALABAMA (Cont.): 
109 Dalias County, all issues . Ow 
11@ Etowah County, all issues ow 
105 Fairfield, any issues ow 
110 Fairfield, all issues Ow 
110 Fayette County, al) issues Ow 
110 Franklin County, a!! issues ow 
1056 Gadsden, any.. . Ow 
3110 Greene County, all issues. ow 
119 Hale County, al) issues...... ow 
109 Jackson County, al) issues.... ow 
11@ Jackson County, all issues ow 
109 Jefferson Co., all issues ow ee 
105 Jefferson Co., any ow .. 
131 Jefferson Co. Road Ss, 4/1/38 5.00-14 
181 Jefferson Co. Road 58, 4/1/55 5.10-14 
109 Limestone Co., all issues OV 
109 Madison Co., al) issues. 7 Ow e 
105 Mobile Co. Road & Bridge, any : ow ae 
92 Mobile W. W. & Sewer 4%s, 1/2/ 39 ° 86 
105 Montgomery 5e e ‘ , 77 
105 Montgomery Co. 6s, 1951 98 
109 Selma, ai) issues. ° ow 
125 Selma, various ow 
165 Tuscaloosa, any ow 
109 Tuscaioosa, all issues ow 
ARKANSAS: 
69 Arkansas G. O. 5s, 1938-39... 90 
69 Arkansas Revenues 4%s ; 60 61% 
128 Arkansas Highway 44s cco @ 70 
128 Arkansas Highway 4145 70 72 
128 Arkansas Highway 4\s ooo OE 73 
69 Arkansas Highway 5s ose te 74 
128 Arkansas Highway 5 oo a 74 
85 Arkansas Highway 5s oe 73 74 
69 Arkansas Pensions, all issues ow sss. 
8% Arkansas Pensions 7.50% 7.25% 
69 Arkansas Road Districts 61 621% 
63 Arkansas Rd. Impv. Dist. (elig.). 56 57 
85 Arkansas Eligible Roads ‘ 61 62 
128 Arkansas _— Impvt. Dist. elig. 
for 60 62 
85 Arkansas Fol! Bridge 5s 72 73 
76 Alma Schools ‘ 58 
76 Batesville Light & Water 5s. - 92 
76 Benton W. W. Impvt. Dist. No. 1, 
6s, 1938 ‘ 85 
76 «Biytheville Schools, 1934/35. ° 80 
127 Broadway-Main St. Bridge . 
128 Broadway-Main St Bridge Dist., 
Pulaski Co., 5i%8, 9/1/34 ‘ 
127 Camden Schools e > 
76 Cleburne Co. Fundi ngs. ee 58F 
76 =e Co. Court House & Jail . 
127 Columbia Co. Court House & Jails Hd 
76 Conway Co. Fundings. 
78 Crawford Co. Levee No. 1. 53 
76 Crawfordsville Schools 65F 
127 Dallas County Fundings 6s 0 
76 Desha Drew Spec. Schoo! 5s 68 
127 Helena Schools ...... ‘ ow 
69 Hot Springs Funding 4%s.........- 0 
76 Independence Co. Bridge Dist 7 
127 Independence Co. Bridge Ow 
127 Jackson Co. Fundings ow 
127 Lafayette +: Court House & Jail. OW 
128 Little Rock D. O. 44s am. 
128 Little Rock D. O. Airport 5s...... y 
85 Little Rock Street Govt Dist 
No. 104 . 
127 Little Rock Schools | RRR 
1 Little Rock Sp. Sch. Dist. 4s, '34.. 98 
127 Magnolia Waterworks . ow 
69 Mississippi Co. D. D. No. 8, 9, 11, : 
TR, BE cecccccccccecs ow 
69 as og Little Rock Viaduct 5s. 60 
76 L. Rock Viaduct No. 1 Futures 60F 
128 Pulaski! Co. D. O. Jail 5s.......... OW 
49 Wynne Water & Lt. 6s . ow 
CALIFORNIA: 
64 San Francisco Water 4\%s, '45-55.4.05-1 4.00-%4 
FLORIDA: 
46 Florida, all issues ow 
106 Florida, all issues ow 
108 Florida Bonds, all issues, defaulted 
and undefaulted ... . ow 
45 Florida Municipals, ali issues ow 
103 Alachua Co. Rd. & B. Dist No. 1 
Sls, a 66 
et Ba ow 
100 ~Bay ‘County Toll Bridge 6s, 1955 30F 
104 Bradenton (City of)............ 37 
108 Bradford Co. Road , 1944. c 57 
108 Brevard Co. Rds. & Sch.. ow 
103 Citrus Co. Road 6s...... . 38F 
106 Citrus Co . 40F ° 
106 Dade County Bd. of Public ‘Inst. 40F : 
46 Daytona Beach..... coe @ 50 
106 Daytona Beach, oF: issues. 46F ‘ 
106 Dixie County...... + 80 
46 Duval Co. Road 103 
102 Escambia County TT ow 
100 Escambia Co. Rd. 6s, 1951 97 
49 Fernandina . ° ov 
17 Ft. Lauderdale imp. ‘és ‘ 14 
108 Ft. Lauderdale .. sceeces On 
47 Fort Lauderdale Harbor 6s. » o 
47 Ft. Myers 5s, c/d . ‘ 38 
106 Halifax Hospital Dist. ‘coupons. ae 
104 Hillsborough Co. Schools & Hways. oad 
eee 
46 Jacksonville 6s. nese “105% 
49 Jacksonville 6s, 1939 
12 Key West imp. 6s, 1/1/48. ese ISYF 
100 Lafayette Co. H’way 5s, any mat.. 76 
1@4 Lake County Rd. & Bridge Dist... 43 
106 Lake County, all issues. ow 
108 Lake Worth Inlet Dists........... 35 ee 
108 Lakeland 54s, 7/1/46-'34, SCA.... 45F 
106 Lakeland Impvt ‘ 44F 
49 Leon County ow 
103 Levy Co. Rd. & Br Dist. ‘No. ‘t 6s. 52F 
104 Manatee County Highways ay 
198 Manatee County Rd. & B. Dists. 51 
44 Miami 4\%s, 5s, c/d. 49 51 
46 Miami bonds 5%...... . » 51 
47 Miami da 19% 
100 New Smyrna és, any mat. 42 
12 Northeast Tampa Rd. & Bridge 
/1/53.. e u 
190 Ocaia Gen’! 5s, long mat sacae Ue 
49 Orange County Road ded B. P. I . OW 
108 Orange Co. Road. ance 89 
46 Palm Beach Road................. 62 
108 Palm Beach Co. S. D. i, any. view ae 
108 Paim Beach Co. S/Ds, past due... 60 
108 Palm Beach Co. Roads, seus. . OW 
100 Pasco Co. Road 6s, any ma 53F 
103 Pasco Co. R. & B. Dists. —y Schis. 46F 
106 Palatka ...... ow 
104 Pinellas County aHignway Road, 
Bridge and Schools . OW X 
47 Pinellas Co. Rd. 5s scenes ow BW 
104 Plant City 54s & ° SS 2 
100 Polk Co. Road 5s, 1950 or prior. . . 85% 
103 Polk Co. Schools, any dist.... 56 
3144 Polk County Roads & S/D... ow 
10@ Putnam Co. Road 4\%s, Long... 64 
103 Putnam Co. R. & B. No. 6, 5s, "83 7 
47 St. Augustine . ow BW 
46 St. Petersburg c/d 6s 38 39% 
104 Sarasota Co. Highways............ 30 ad 
46 Sarasota City ... er 20 
46 Tampa, imp. on 80 . 
47 Tampa imp. GO................005. GW 
47 Tampa Water 5s 94 
49 Tampa, long bonds ow 
164 Tampa (City of) ‘ Ow 
100 Tampa gen’! 5s, long mat 78 ee 
108 Tarpon Springs ...... pet BW 
106 Taylor County 1936.. 88 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
100 Umatilla (Town of) gen’i 6s, any 
mat dn 39F 
47 West Palm Beach c/d ‘ 18 
47 Winter Haven rfdg. 34s, 6s ow BW 
103 Winter Park impvt. or rfdg 46F 
GEORGIA: 
102 Augusta 4,5 ow 
ILLINOIS: 
63 Illinois Highway 48.............+.. 
135 Illinois Highway 4s, 1943-45..... 3. 1st 3. 16. bv 
63 Illinois ee errr rr rT rT TT 18) 
63 Chicago 4s, s, 6s. 2) BW 
183. Ghieazo 4s. 1/1/1997... 98% 9914 
135 Chicago D o 4s, 1938- 48 4.25-1 4.25-% 
135 Chicago D. O. 4s, 1935 - A. 9% 
135 Chicago rfdg. 6s, 1938. 10612 
63 Chicago Board of Education 4s... “ow BW 
63 Chicago Lincoln Pa 4 ° BW 
135 Chicago Sanitary Dist. 448, "1940 ‘som 90 
135 Chicago S. Pk. Comm. 4s, 1937-43.4.25- 1 4.25 
63 Chicago South Park 4s, 4s, 14s... OW BW 
133 Chi. West Park Comm. any....... 78F 81F 
63 Chicago West Park................ Ow BW 
Cook Co. rd. and bdge. 4%s.... ow BW 
63 Cook Co. Forest Preserve 4s....... OW BW 
133 Granite City Union S. D. No. 30, 
i SED haseeAsncdcconcivewewn os 101 
133 Joliet D. O. 4%s, SO casita yeeed 80 85 
INDIANA: 
158 Hammond School 5s, 1937 ow 
KANSANS: 


64 Kaw Valley 
KENTUCKY: 


Drainage Dist. 5s... .3.70-1% 


96 Kentucky a Rev. 448 Project 
o. 19. ep yer 9614 

96 Kentucky Bridge Rev. 444s, Project 

No. 2, 1950...... Rant : 96% 
96 Kentucky Bridge Rev. 4%s, Project 

No. 3, 1950. . maka coel 102% 
96 Kentucky Bridge Rev. 4s, Project 

SN. Gh ED sccanesivan tani 102% .. 
96 Daviess Co. Rd. & Br 44s, -38 .. 103 
96 Grant Co. Road & Bridge ser. 5s.. OW ae 
96 Louisville Br. Rev. 444s, 1948...... 98% 99% 
96 Pike Co. Road & Bri ge 5s, 1948.. .. 9614 
LOUISIANA: 
112 Louisiana Confederate Vet 5s..... 98 
81 Louisiana _apetereed Exploration 

ek. MEE 0. 5.0644 29604560 00000K6 5 
112 Louisiana Highway 43 eaves 92 93% 
113 Louisiana Highway 4 and ‘Ss. 5. ~ —_ 
92 Louisiana Highway 44s, 1945-55. . 
133 Louisiana Highway 414s, 12/15/36. : iy 38%, 
49 Louisiana Highway 5s, Ser. F, "47. % 
131 Louisiana Highway 5s, 3/15/42... 5.07- Ww 
131 Louisiana Highway 5s, 3/15/48 : 5.07- Z 
92 Louisiana Highway 5s, 1936-40 Ser. 

—. e ° 98% 100 
112 Louisiana Port Comm. 5s oe 901 
%2 Louisiana Port Comm. 5s, 1945-55. 91 93 
113 Loulsiana Port Comm. 5s.... 5.75% 60% 
118 Acadia Parish Rd. Dists.. ccoae Gee 
Bee Wee TURD Bis icc ccsccncses 99 101 
118 Bossier Par. Con. R. D........... =. 
118 De Soto Parish Cons. Rd. Dist.. ow 
118 East Baton Rouge Parish, any.... OW 
118 Franklin Parish Rd. Dist. No. 1.. OW 
11% Iberia Parish, any issue........... ow 
118 Jefferson Parish, any eee Ow 
118 Madison Parish, any. exes Ow 
119 Moorehouse P. Rd. Nos. 1 & 2 5s.. 82 
118 Natchitoches Parish Rds...... ow 
92 New Orleans ser. g. 4%s, 1940- 45.. 98 am 
119 New Orleans Pub. Impvt. 4s, 1942. 99 : 
119 New Orleans Pub. impvt. 4s, 1950.100 100% 
119 New Orleans const. 4s, 1942... 
112 _ Orleans ser. g. 419s.. 97 
119 New Orleans ser. g N68, any mat. OW . 
113 Orleans Par. Sch. ‘ 5.25": 5.10% 
119 —_ — Rd. Dist. No. 2 6s, 
113 Ouc vhita, Parish Road Dist. 6s..... 98 100 
92 Shreveport W. W. 5s, 1945-60..... 100 ee 
112 Shreveport 5s O00ce-esenececene . 
113 Shreveport 5s ena 4.90% 4.70% 
118 Tensas Parish. any issue y 
MAINE: 
12 Howland D. O. 4%s, 10/1/41. . 83 
MINNESOTA: 


135 Minn. Rural Credit 44s, "44. -54.3. ~ 1% 3.60-% 
158 Minnesota (R. C.) 4%s, 1954. 11% 

MISSISSIPPI: 
Mississipp! 1940-50. 


De 


Mississippi 

Mississtppl a 

Mississippi, short maturities....... 

Mississippi D. O. or Banking 8) 

Miss. Banking Dept. 5\%s, 1946-51 OW 5.00- 1% 

Mississippi Banking 5%, 1951...... 102 4 

Miss. Banking Gty. 5%s, 12/1/51. 103% 
District Ow 


92 
112 
123 
123 
113 
132 

92 


135 
123 
123 

6 


Mississippi Drainage 
Mississippi Levee Dist 
Mississippi, all issues. 
BEBTEB CO. cccccbecceses 
Attala Co. Superv. Dists 
Bolivar Co. Superv. Dist. agg D.. 
Chickasaw Co. Superv. Dists..... 
Clarksdale, various 
Clay Co. S 





Columbus 
Corinth . g60.0eegebcsesaces 
Greenville ‘(City Gi cinaai 
Harrison Co. Road Prot. 5\s 
Hinds Co. .... 
Hinds Co. D. 
Jackson 5% 
Jackson, all issues 
Jackson 5i4s, reed issue 
Jackson Co. .. 

Laurel 6s 
Lee Co. Sup. Dist. No. 5 5s, 1941.. 87 
Madison Co. Superv. Dists......... 
Marshall Co. ... 
Noxubee Co. Superv. Dists. 
St. Francis Levee Dist 54s. . 
Sunflower Co. Superv. Dists.. 
Union Co. Superv. oans. 
Vicksburg ° 
Vicksburg 4s, ‘4 
Yazoo- Mississippi 
MISSOURI: 








pane Dist. 








69 Missouri Municipals, all issues. iw 
85 Dunklin Co. Road 5s, 1936-1941... 90 
85 Howell Co. Road 5s, 1936-1940. 93 
75 Jefferson City 4% - Ow 
85 Little Prairie Spec. 48, 1936-38 64 
85 Portageville Waterworks ‘Sigs scecee 80 
85 Portageville School 6s, 1933-35..... 65F 
Te TORR Ge occ ccccccccccccccse Ow 
NEBRASKA: 

DEE Cc navces-vheedameda 3.30-1% 3.30-% 
NEW JERSEY: 

$ Atlantic City Sunssage >. 98 
12 Fairview Fund’g 5s, 1/1/44........ = 


/1/ 
12 Garfield Water rg 12/1 /42- 43. 
12 Jersey City reg. water 414s, 7/1/ /at. et 
6 Newark (City of) 4s, 448, 44s. . 


NEW YORK: 


151 New York State 344s, 1950... ow... 
151 New York State, ,-3- “A ~4- 414- 41s Ow BW 
151 New York City 3s, 3\%s, 4 4148, 4%s OW BW 
151 Port of N. Y. Authority r™ 443,448 OW BW 
151 Port of N. Y. Authority Midtown 

Tunnel 4B, WED cccccccccescese ow BW 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NORTH CAROLINA: 

49 North Carolina, all.............+.+. 
98 Ahoskie 
138 Andrews Water 6s, 12/1/41. 
99 Burlington, any m 
49 Cabarrus Co., 
49 Charlotte, all 
12 ery Co. Road & sae 448, 








81 


/1/55 
Cleveland’ County 
Craven County .... 
Elkin (past due) oseeee 
Greensboro, any mat.............. 
High Point, any mat...... as 
Johnston Co., any issue... 
Kernersville, past due. 
La Grange 5s, 1946 
Leaksville, any mat............... e00- 2 
Lexington as napa i 
Lincoln County | 
McDowell County 
Mebane, past due 
Pamlico County 
Randolph Co., 
Reedsville, any mat 
Spencer, any mat 
Spruce Pine 
Thomasville, any mat. 
Wilmington 4%s .... 
Winston-Salem 
Yadkin Co., any 
Yadkin County 6s 
NORTH DAKOTA: 
158 North Dakota 4s, 1958........... 
158 North Dakota &s, 1949-59.......... 
58 North Dakota 5s, 1939........... 99 Tr 
158 North Dakota 6s, 1942 -+--103 106% 
Be CH GI Gn ccc cccscccsceccsce Oo oe 
OHIO: 
183 Akron Airport aus, 10/1/36 
63 Columbus Schoo! 
158 Columbus 4%s, 1936 
12 Toledo 
OREGON : 
64 Oregon Highway 4%%s...... -3.80-% 3.75-%4 
@& Astoria 5s (actuals). o06ece, ie 
64 Multnomah Co. 4s..... 
64 Portland Water 4s 
PENNSYLVANIA: 
159 Berks Co. cpn. 4s, 
159 Philadelphia cpn. 
159 Philadelphia cpn. 4s, 
SOUTH CAROLINA: 
49 South Carolina 4%s, 1952.......... 
181 South Carolina Hwy. ae, 12/1/47. 
131 South Carolina Hwy. 4%s, 12/1/52. 
102 Anderson County ..........-00++05 
102 Charleston W. W. 44s, 1957.. 
ke eee 
102 
La 


Ss8eee 





ae 


w 


47 





SSSSSRSSSeseees 





1943-47......... 
414s, Long..... 
er 101 





Greenville County 
Greenwood Co. 
York County . 
SoUTE DAKOTA: 

12 So. Dakota 4\s, 
133 South Dakota R. C., 
151 South Dakota R. C. bus, 
158 South Dakota 5%s, 1941........... 
158 South Dakota 6s, i938.- - 
TENNESSEE : 
71 Tennessee 
71 Tennessee 


Yee 


Bridge 3%s, 
rfdg. 4s, 1948-52.. 
131 Tenmessee rfdg. 4s, 7/1/52-55... 
18 Tennessee Highway 4s, 1939. 
Tennessee 4 939.... 
Tennessee > = <n 
Tennessee 6s, 1940-41............. 4.50 
Tennessee —— once 
Tennessee, 
Tennessee. 
I Tennessee, 
Tennessee 
Alcoa, various 
Bristol 
Clairborne County 
Clinton . 

53 Cocke County 
71 Cocke Count 
Davidson County, 
Grainger County 
71 Hawkins weeny: 5s, ee ey 4.75-1 
Jackson . oeena 
Jellico ... 
71 Kingsport 
71 Knox County, 
71 Knoxville 414s, 1958. 
Knoxville rfdg. 5s, 
Zl Knoxville 4%s, 19% 
71 McMinn nd 5s, 
Maryville 56 . 
Maury County, 
Memphis 4s, 44s 
Memphis, all issues... . 
Memphis, various issues... . 
seme, all issues .. 
Morrist wes 
Nashville, .. 4.00 
Nashvi verre 
Nashville, any | PKcacnssdeccaa 4.00-1 
Scott Cou Ow 
Sevier Ae 
71 Sevier County 
Shelby Seay’ 
Unicoi Coun 
Weakley Co. 
TEXAS: 

129 Amarillo School 5s, 
122 ae County, any. 
139 Bell Co. 5s 
139 oon “icity of) 5s 
120 Cameron Co. Roads. Ser. B-G 
120 Cameron Co. Road 5s, 1924, due "58 .. 
120 Camp Co. Road Dist. No. 1 72 
45 Dallas 4%s and 5s. 
Denton Co. Rd. No. 3 5s, 
Ellis 3 Rd. Nos. 1-3-5 











various. es 





all ‘issues. 


” sigs, 1947. 


to 1959....... 


1949.... 98 
=, 





13 Ft. Worth 5s, long................ 
Goose Creek Indpt. ‘School GB..ce 
Harris Co.-Houston Navig. Dist. 
any =. any mat. ‘ 
Harris Co. any mat., any cpn.... 
Harris Co. Navigation Dist., any.. 
ris Co.-Goose Creek Ind. Sch. 
Dist. any cpn., any mat. 
SE Gi Bs cccccccccnoescoccce 
129 Harriso; n Co. Road 5s, any mat.... 
Hidalgo. County Spec. oa “a - 
Hidalgo Co. W. C. I. No. 
Hidalgo Co. Rd. Dist. on. 1- $- rs 8 26h 
Co — Roads 

















129 Hun 


sts..... 
Lamar Co. Perm. Road 5s, any. 
BAD BD sccncccccesee 
118 Lee Co., any cpn., any mat....... ae 
Liberty County Road pa 1948. -. 6.00% 
Marshall 5s, any ° 
Matagorda Co., 
Midland County 5 
122 Montgomery County Road Sis. ae 
Nueces County 7 

















San Angelo 5s. 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
TEXAS (Cont.): 

114 San Antonio D. O. 5s -4.70-1 
114 San Antonio water revenue 5igs 4.35-1 
129 Shelby Co. Rd. Nos. 2-3-5 5s & 5s ow 
116 Tom Green Co. Rd. 5s, any mat. ..5.00-1 
1260 Trinity County Roads............. 52 s 
129 Tyler (City of) 5s, any mat 5.10-1% . 
139 Tyler (City of) 5.25-1le 
122 Tyler County Rd. Dist No. 2 Stes 71 
139 Upshur County . 98 ot 
189 Van Zandt County.............-+.. Ow 
114 Victoria County , 4.80-1 
116 Victoria Co., any cpn., any mat Ow 
122 Waller County, any Ow 
116 Wharton Co., any cpn, any mat... OW 
138 Wichita Falis (City of)....... Ww 
139 Wilbarger County Roads.... - .6.00-2 
129 Wood County Spec. Road ‘bigs. any 

mat. ° . T3F 
VIRGINIA: 

50 Virginia (State of) 3s, 1991..... 101 102% 
101 Alexandria 4%s Saas babe Ow ae 
101 Arlington County Water 4%s.. Ow = 
50 Chariottesville 5s os 4.20 4.00 
101 Charlottesville 5s, 1962-42 4.10% 

101 Clifton Forge 5s Pere, ae 
101 Danville 4%s ecoccscses GE es 
101 Harrisonville 4%s ‘ Ow ‘ 
101 Newport News (City of) 4%s. Ow  .. 

Newport News Water cocci pease 4.40 4.25 
50 Portsmouth Water 5s ; 4.70 4.50 
ee SE SE Elon ve sccececussnnen . 
50 Staunton 5s 4.25 4.00 
101 Suffolk 4%s A 
101 Tazewell Co. 5s Ow 
WASHINGTON : 
64 Seattle G. O. 4%s, long. --- 97% 99 
158 Seattle Munic. Lt. & Pr. 5s, 1955... 92 95 
G4 Seattle Water Rev. 44s 3.80-1% . 
64 Washington Capitol Bldg. 4\%s. 47, 98 991, 
WISCONSIN : 
133 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 
135 Milwaukee Co. 4%s, 1937-38 3.25-1 

WATER COMPANY BONDS 

39 Alabama Water Service 5s, 1957.. 67% 68% 
150 Alabama Water Service 5s...... 6914 
57 Alton Water Co. 5s, 1956. ssoee | 
57 Arkansas Water Co. 5s, 1956..... 98 99 
57 Atlantic Co. Water Co. 5s, 1958 92 94 
57 Birmingham W. Wks. Co. 5%s,'54.1014% 102% 
57 California Water Serv. Co. 5s,’58. 98 99 
159 Chester Water Serv. 4%s, 1958.... 92 93 
136 Citizens Water (Washington, Pa.) 

5s, Sl . Sekine seein 80 85 
63 Community Wat. Ser. Co. 5s, °45. 45 ° 
57 Davenport Water Co. 5s, 1961 99%, 100% 
57 East St. Louis & Int. Water 5s,’60 82%, 84% 
57 East St. Louis & Int. Water 5s,'42 84% 864 
57 East St. Louis & Int. Water 6s,"42 92% 93% 
39 Greenwich Water & Gas 5s, ’52, ° 
57 Greenwich W. & Gas Co. 5s, A,’52 4 83 
39 Huntington Water Co. 6s 100 e 
52 Hackensack Water Co. 5s, 1977. 104% 

3 Jamaica Water Supply 5%s, 1955. .104 
57 Jamaica Water Supply Co. 5%s,"55.104 
140 Middlesex Water 5s, 1950. 95 
57 Monmouth Consol. Water 5s, 1956. 87 88 
39 Newcastle (City of) Wat. Co.5s,'41.100 
39 Newport Water Co. 5s...... . 7 
150 New Rochelle Water 5s 83 85 
39 New York Water Service 5s, 1951. 88% 89% 
57 New York Water Service Co. 5s,’51 89% 90% 
159 New York Water Service 5s, 1951. 90 91 
39 Ohio Cities Water 5%s, 15 - - 
150 Ohio Cities Water Co. 5%s sivee: Se 6616 
39 Ohio Water Service 5s, 1958 64%, 65% 
150 Oregon-Wash. Water Co. 5s. 60 61% 
39 Penna. State Water Co. 5i%s, 1952 84 84, 
57 Penn. State Water Co. 5%s, 1952. 85 86 
145 Peoria Water Works pr. In. 5s,’48. 94 
158 Pittsburgh Sub. Wat. Serv. 5s,’58 88% 

63 Roanoke Water 5s, 1950 .. 74 
145 Roch. & Lake Ontario Wat 5s,'38 99% 100% 
75 San Antonio Water 5\%s..... Ow . 
57 Scranton Gas & Water 4%s, "1958 94% 95% 
150 Scranton Gas & Water 4%. 95 96 
159 Scranton Gas & Water 4%s, 1958 95 
39 Scranton Springbrook W.Sup.5s,’67 77% 78% 
57 Scranton Springbrook Water Serv 

ice Co. 5s, ij 81 
15@ Scranton Springbrook Water 5s,"67 79% 80% 
159 Scranton Springbrook Water Ser- 

vice Co. 5s, 1967 coos 81 
150 South Bay Cons Water 5s. 65% f6% 
57 Terre Haute Water Co. 6s, 1949 100 ‘ 
57 Union Water Serv. Co. 5%s, 1951. 83 84 
57 Wichita Water Co. 6s, 1949 101 . 

PUBLIC UTILITY BONDS 

i142 American Fuel & Pow. 7s,’34, c/d 2 31g 
148 Amer. States Pub. Serv Sis," 48. 48 49 

6 Androscoggin Elec. 5s, 1934 97% 699 
$5 Androscoggin Elec. 5s, 1934 o7 : 
148 Arizona Edison 6%s, 1933 ee 6 
143 Associated Gas & Electric 4%4s,'58 3% 19 
56 ssoc. Elec. Co. 5s, 1961 43% 1414 

6 Assoc. Tel. Util. 5s, 1942. 14% 16 

6 Assoc. Tei. Util. 6s, 1941 144% 16 
148 Assoc. Telephone Utilities 6s, 1941. 14 15% 
148 Birmingham Gas 6s, 1935......... 40 45 

Boston Elevated Ry. 5s, 1942... 98 99 
152 Burlington Ry. & Light 8s, 1938 R9 90 
152 Central Gas & Elec. 5%s, 1946 50% 51% 
152 Central Gas & Elec. 6s, 1946... 51 52 
152 Central States Utilities 6s, 1938... 9% 1014 
56 Chicago Dist. Elec yenerat. 6s,'61.101 . 
1388 Cleveland Ry. 6s, 1943 * 104 104% 
38 Columbia Ry. Gas & Elec. 5s, 1936 64% oe 
138 Columbus Ry. 4s, 1939 ° - 96% 97% 
158 Consol. Elec. & Gas 6s, 1937 .. 26 26% 
143 Consol. Elec. & Gas 6s, 1937 . 26% 27 
143 Consol. Elec. & Gas 4-6s, 1962 25% 26 
158 Consol. Elec. & Gas 4-68, 1962. 248 25% 
145 Consumers El. Lt. & Pow. 5s, 1936 = 100 
152 Derby Gas & Elec. 5s, 1946 6 82% 
26 Duquesne Nat. Gas gen. 7s, 7/1/48 $5 40 
52 Eastern Shore Pub. Serv. 534s, 47. 82% 83% 
143 Federated Utilities 5\%s, 1957 ‘ 43% 44 
152 Federated Utilities 5i4s, 1957 434%, 444% 
148 Florida Telephone 6s, 1945......... 74 76 
79 Gas Light of Augusta ist 5s, 1936. 70 
152 General Gas Elec. 5s, 1933-36... OW 
66 Home Tel. & Tel. (Ft. Wayne) 
5¥%s, 1955 . “3% 102 
145 Indiana Power 7\%s, 1941 103% 
79 Inland Gas 6%s, 1938 ‘ ‘ 29F 31F 
152 Inland Gas 64s, 1938 ° . 27F 29F 
87 Int. Ry. of Buff. ref. & imp.5s,’62 41 42 
Iowa Elec. Lt. & Pr. 7s, 1942.....103% 
152 lowa Southern Utilities 8s, 1938. 83 85 
38 Jacksonville Gas 6s, 1952 . 14F 
52 Jamestown Telephone 5s, 1954 85 
81 Keokuk Electric 6s, 1945... — 
38 Knoxville Traction 5s, 1938 ° 92 
152 Laclede Gas Light 5s, rl 70 72 
148 Lehigh Valley Transit 5s, 1960 - 344%, 35% 
124 McGavock & Mt. Vernon 6s, 1937..102 103 
125 Memphis Power & Light 4%s 82 
126 Memphis Street Railway . 25 26 
148 Michigan Gas & Elec. 5s, 1956 71 72% 
52 Mountain States Power 6s, 1938 65 67 
124 Nashville Ry. & Lt. 5s, 1953 98% 100 
124 Nashville Ry. & Lt. 5s, 1958 .. 8&9 91 
119 New Orleans City & Lake 5s, 1943. 75% . 
119 = a City R. R. gen. mtge 
73% 
50 Norfolk & Portsmouth Traction 5s, ee 
1936 ...-105% 106 
148 Northeastern Pub. Serv 5lgs, 1961. 17 18 
87 Northern N. Y. Util. ist lien & ref 
7s, 1946.. 102 104 
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PUBLIC UTILITY BONDS (Cont.) 


Ohio Vailey Gas 64s, 1943 


Ohio Valley Gas 614s, 1943 

Oklahoma Power & Water 5s, 
Pacific Northwest Pub. Serv 
Parr Shoals Power 5s, 1952 


Bid. ( 
47% 
47 
1948. . 
6s,'50 13% 
- 


Pecos V. Pr. & L. ist mtg Ses."37 54 


Peoples Lt. & Pwr. 5s. 35 
Power Corp. of N. Y. 6s, 1942 73 
Public Utility Cons. 544s, 1948 3515 


Salmon River Power Co. ist 5s,’52 110 


Seattie Lighting deb. 6s, 192¢ 


3 261, 


Southern Cities Util. 5s, 1954. . 32% 
So. Ice & Util. conv. notes 6148, ‘32 OW 
Southwestern Gas & El. 6s, 1961... 974 
Springfield Gas & Elec. 5s 1957 93 
Syracuse Rapid Transit 5s, 1946... 104F 
Tennessee Eastern Elec. 6s, 1955 51 


Yexas Cities Gas 5s, 1948. 
United El. Ry. 5s, 1951 
Utah Gas & Coke, 5s, 1936 
Utah Gas & Coke 5s, 1936 
Utah Gas & Coke 8s, 1936 
Utah Gas & Coke 8s, 1936... 
Utilities Pow. & Lt. 5s, 1959 


Utilities Pow. & Lt. 54s, 1947 


Washington G. & EB. 6. 1960. 


55 


w.w 


3914 
Western N. Y. Utilities ist 5s, '46.105 


Wisconsin Hydro Elec. Co. 5s... .. 73% 
Wisconsin Michigan Power 4345,’61. 941, 


Wisconsin Michigan Power 5s 
Wolverine Power 4s, 1959. 
Worcester St. Ry. 5s, 1947 


1957 9913 
rey 


- 70 


RAILROAD BONDS 
Albany & Susq. (reg.) 314s, 1945.. 9c, 


Allegheny Bell. @ Perrys fille 
Athens Terminal 5s, 1937. 
Atlantic Coast Line 4s, 1939 
Atl. C. Line 5% irredeemable 
Austin & Northwest 5s, 1941 
Bangor & Aroos (Medford) 








58,'35 94 


ctfs.. 90 


Bangor & Aroos. (St. John) 5s. 


Bangor & Aro. (Washburn) 
Bangor & Ar. (Piscataquis) 
Bangor & Aro. (Van Buren) ! 


Bangor & Aro. (Van Buren) 5s.’43. 01 


Beech Creek 4s, 1936....... ° 


rey | 


Belvedere Delaware 3\%s, 1943 -+--100% 

Birmingham Term. Co. ist 4s, 1957 87 

Boston Terminal Co. 3%4s, 1947.... 93% 
BS... 


Boston & Albany 34s, 195 


Boston & Albany R. R. 4s, 1935... OW 
63 96 


Boston & Maine 444s, '44 aie) 


- 81 
Boston & Maine conv. 5s, 1940-47. 8914 


Boston, Worc. & N. Y. Rwy. 
Carolina Central 4s, 1949... 
Carolina Central 4s, 1949..__ 
Catawissa R. R. 4s, 1948..... 


Charleston & Western Car. “, 


Chicago, Indpis. & st. I 
5 953 


5s,'47 19 


, "46. 94 
. R. 


6s, 195 
Chicago St. Louis, New Orleans 


Memphis Div. 4s, 1951......... 83 
Cin., Newport & Cov. Ry. 6s, 1947. 9314 
Clev. Term. & Val. R. R. ist 45,'95 88 
Dallas Ry. & Term. 6s, 1951...... 461% 
Denver & Salt Lake inc. 6s, 1960_. 65 
Denver & Salt Lake, Inc.. 6s, 1960. 67 
Erie R. R. gen’l 4s, 1996 Reg..... 74 
Florida Central & Penin. 5s, 1943. 43 


Florida Cent. & Peninsular 5s, °43. 43 


Florida West Shore 5s, 1934.. 


ware 24 


Galveston Houston & Hend. 5148,'38 8214 
9 


Georgia & Alabama 5s, 1945 

Georgia & Alabama 5s, 1945. 
Georgia, Carolina & Northern 
Georgia R. R. & Banking 4s, 





cess ae 
6s,'34 28 
1947. OW 


Goshen & Deckertown 5%s, 1978... &3 


Jacksonville Terminal 1st 5s, 
Jamestown, Fr. & Clear. 4s, 1 
Kansas, Okla. & Gulf ist 5s, 
Kentucky-Indiana Term. 4s, 
Lehigh Valley R. R. annuity 
Lehigh Valley of N. Y. 4s, 
Litchfield & Madison 5s, 1934 


*39. 10314 
959.. 86 
'78.. 88 
1961 89 
6s...110 
1940. 96% 


Louiv. & Nash., Mobile & Mont- 


Bomery 4s, 1945......... 


sag 103% 


Louisville & Nashville, Southeast & 
971 


St. Louis 6s, 1971........ 


109 
Macon, Dublin & Savannah 5s, '47 57% 
Macon, Dublin & Savannah 5s,’47. 58 
Macon, Dublin & Savannah ist 5s, 
1947 


57% 
Macon, Dublin & Savannah 5s,’47. 57% 
Maine Central R. R. 414s, 1935..... 76 
Maine Central R. R. 44s, 1935.... 


Maine Central R. R. 58, 1935. 
Maine Central R. R. 6s, 1935. 








ffer 
491, 
4814 
56 
14 


58 


965, 
97 





944% 
89 
47 
70 


111 
59 
59% 


ay Peet: 
Missouri Pacific sec. 5)4s, serial. 114%F 124r 
95 om 


New London & Northern 4s, 1 


940. 


Norfolk & Southern R. R. ist 5s. 


1941 c/d 
North Penna. RK. R. 3.308, '53. 
Northern Maine Seaport 5s, 1 





935. 


1 
Norwich & Worcester 4%s, 1947...10014 
Old Colony R. R. registered 4s, '38 97 


Portland Terminal 4s, 1961.. 
Portiand Terminal 5s, 1961... 
Portland & Rumford Falls 5s, 


coeee 87 
cocee 194 


1951 83 


Portsmouth, Gt. Falls & C. ay" $6% 


Providence & Worcester 4s, 1 
Providence Terminal 4s, 1956. 
Raleigh & Augusta 5s, 1931. 
Raleigh & Gaston 5s, 1947 


ace 


Rock Island-Frisco Term. 414s, *57 68 
St. Lawrence & Adirondack 5s, '96 89l, 
St. Lawrence & Adirondack 5s, '96 86 


Salt Lake Terminal 6s, 1935. 
Seaboard & Roanoke 5s, 1931. 


Seaboard & mgenete 6s, a peas 


6s, 
Susquehanna Bloomsb’y — 5s, 
53 


Tampa & Gulf Coast 5s, i 
Tampa Union Station Ist 5s, 
Tampa Northern 5s 1936... 
Terminal & Trans. Co. ois. 1 
Toledo Ohio Central! St. ary 
4s, 1951 


dia a 





«++. 58 
947.. 19% 
Div. 


9 80 
United N. J. R.R. & Canal 3%s,’51 pias 


Vermont Valley 4%s......... 
Vicksburg Bridge & Term. 6s 


Vicksburg Bridge & Ter. “1 


West Virginia Pitts. 4s, 1 


Willmar & Sioux Falls 5s, 1938 


» "58. 33 
5 





...101 
Wisconsin Central Ry. ref 4s, 1959 19F 
EQUIPMENT TRUST CERTIFICATES 


Amer. Ref. Transit, D, 6s, 7/ 
, St 


1/34.100% 


Chi., M., St. P., Pac. 5s. 6/1/37-41 .. 
Chi. Northwn. R.R. 414s, 9/1/41-42 .. 


Chi., St. P., Minn. & Omaha 
eae peneee 


R.R. 


Chicago, R. I. Pac 4%s, 6/1/36.... && 


Cities Service Tank Line 5s, 1 
Cities Ser. Tk. Line gtd. 5s, 3 
Conley Tank Car 5%s, 1935- 
Florida East Coast 5s, 1945- 


935. 
/1/35 .. 
37... .100% 
40... 7 


General Am. Tank Car 4148,'40-45.101 


Il!, Cent. 4%s, 1 
Ill. Cent. 5s, 1935-40...... 


Gen. Am. Trans. 41s, 1940-46. . 101 
940-45.........4.00-4 





National Steel Car Lines 6s, °34-35 


Y. Central R.R. 4%s, 1940 
North American Car 5s, 1935 
Penna. R. R. 41s, 1937-38 


Penna. Tank Line 5s, 1935...... 


“4 

. OW 
-35.100% 
~45.4.00-14 
‘oon 

. .2.00-% 
100% 


32F 
101 

98% 

881, 


86 
98 
92 


91% 


60 
2014 
85 


101% 
21F 


99% 

96% 

99% 
101 


102 
102 


101% 





EQUIPMENT TRUST CTFS. (Cont.) NEW YORK GTD. REAL ESTATE SECS 
Key. Bid. Offer. Key Bid. Offer 
159 Phila. Rapid Transit 5s, 1934-36.. 95 The quotations on the guaranteed securities rep- 
26 Quaker City T. L. 5is, 1935-36...101% . resent, on the bid and asked, the range in which 
159 Quaker City T. L. 5 1935-36...101% . bids can be developed and offerin made I 














22 Seab'd A. L. Ry. rec. ctfs. 5s, 6s, each case the condition of the prope 


i Se ‘ shin sani’ 75 governs the price at which it can pe sold 
22 Shippers Car Line 5s, 1935 oo . $4 Bond & Mort. Guar. Co. : 
26 Union Refrig. Trans. 5s 1935-41. .101 ; a 158 Bond & Mtge. Guar. 0 
139 Union Tank Car 41gs............ ow ee $4 Home Title Ins. Co. 50%: 
22 Western Refrig. 6s, 1936-41 94 . 153 Home Title Ins. 54% ctf 
. » SECU ES 34 Lawyers Mtge. Co. 5% & 5 
REAL ESTATE SECl BITIE 153 Lawyers Mtge. sigs, ctfs 
68 Adams-Franklin Bldg 648,'41, c/d 20 22 27 Lawyers Title & Gty. Co 


3 Allied Owners ist 6s, 1945, filed. 36F 38F $4 Lawyers Title & G. Co 5% ESILS: 
- i ‘oF. etfs. aa : 25-70 






68 Athletic Club & Office Bidg. 153 Lawyers Tiile & Gty 514% ctfs.. .25-50 
1942 ...... Bs 6% - 14 16 %4 Lawyers Westchester Title & 


28 Atlanta Postal Bldg. 5%s, 1937.... 40 44 Co. 5% & 54% ctfs 











68 Bankers Bidg. L. T. C. 5%s.. - 73% 75 N g. 5%s,(B’-Bk-O-8* 

$ Beaux Arts Apts., unite...°....... 12" 13% | #2 ? Title a wee — ay 

18 Beaux Arts Apts., units........... 12% 15 eo Weeks pate: 7 2 95-85 
3 Boston Metro. Bldg. 5s, 1942...... 37% 39 158 N. Y. Title & Mtge. 5igs coil. etfs. 16-35 
20 Boston Postal Serv. Sta 5igs, 1938 51 oe 153 N. ¥. Title 518 Specific Props 

7 Broadmoor ist 6s, 1941............ 27 es $4 Prudence Co. $% & 54% an 

62 Broadway & 4ist St. 64s, 1944.... 31%4F . 153 Prudence Co. 514s coll’ bds 

96 Brown Hotel 6s, c/d..... oa - 51 52 153 Prudence Co. Sigg otfs..... 

$3 Chanin Coney {si. Impvt. 1st 6s.. 27F .. 34 State Title & Mtge Co. 5% & 

28 Chicago P. O. coll. 6s, 1937... . 39 43 certificates ........... 
152 Chrysler Bidg. 6s, 1948......... -. 64 65 $4 Title Guar. & Tr. Go.5%&bigog 
158 Chrysler Building 6s, 1948......... 64 : 65 84 Westchester Title & Tr Ge, 25-45 
BO City Garage 648.................. 13F aha 42 Westchester Title & Tr. ¢/d various OW 
7 pam =. oe Med: <<. th 63 ee Westchester Title & Trust 514 ctfs.15-40 

D ‘0 10) a ice . . 

Ta, 1938... bis jae + 83% sing All quotes are fiat. 

68 Drake Towers 6s, 1943, c/d..... 7 y AN ne 
87 East. Ambassador Hot. 54s, °47..° 1. 1244 FEDERAL LAND BANK BONDS 
4 East Avenue Apts. 6s........... - 20 22 OB 4, 1046/44.............. 101% 
68 Edgewater Beach Apts. 6s, 1943. . 19 20 $2 4s, 1057-56 .......... 101 
62 55 Fifth Ave. 6s, 1944............. 3816 oa 92 414s, 1956-57-58 .. i 101 
62 500 Sth Ave. 614s, 1949............ 27F ae 92 410s, 1942-43 .... 100% 
75 First National Co. partic.......... or <6 92 44s, 1955-56 ......... 10114 
148 40 Wall St. 6s, 1958. eves bones - 51 52 92 4%s, 1953-54 ...... 100 
62 42d & Lexington Ave 64s, 1945.. 5F ae 92 me sicestvosaane iekes 5 101% 
37 42d & Lexington Av. 6\%s, 1945.... 36 37% 151 4s, 1946-44, w. i... Ow 
$1 Fox Metropolitan Playhouse 6s, 151 4%, called bonds. . ow 

bds. or c/d......... -- @ 41 


75 Franklin American Co. partic. ee 45F 






























62 Garment Centre 7s, 1943 Were ees 92 Atlantic Se ....... fs 
we yineon Island Co. Ge, 1936........ 60. Fatt Dane tee oto : : Hn 
20 Harbor Building 6s, 1937.......... 24F 26K 18 Denver 5s..." "° : 74 
158 Hearst Publications 64s, 1934-47... Ow BW 92 Des Moines 5s...... a5 
4125 Henry Grady Hotei 5s ap 9 00:00:00.6. ae ow 18 First Carolinas 5s 87 
77 Hotel Alms (Cin.) 61%8,’38, actuals 2714 29% 92 Lincoln 5s ...........- 74 
77 Hotel Alms (Cin.) 64s, '38, c/ds.. 25F .. 92 New York 5s... 70 
62 Hotel St. George 5\%s............. 40% 41% 92 Pacific Coast 5s... Se 
68 Houston Props. 6s, 1940.... 19 21 111 Sanu Antonio Ss. || : 82 
68 Illinois Standard Mtge. Co. 6s.... 56 57% 92 Virginian 5s ..... ; 79 
35 Insurance Ex. Bldg. Boston 644s,'43 61 on 
68 Insurance Exchange South 6s, 1947 4714 50 INDUSTRIAL AND MISC. BOND 

1 Keith Memorial Theatre 6s, 1943... 45 ee e re a 
75 Lane. Hotel Co. (Linc.,Neb.) ist 6s 57 @ Albena ieee 48, 1947... ... 79%, 
45 Lincoln foe ty ars 63, Ww. s. be, 49% = amet. Gaertn 48, 194 i 0 

4 Loew's New Broa Scab ribet: Seaman dia 1 as ~C¢ y Bs, 1942. 63. 

3 Loew’s Theatre & Realty 6s, 1947. 67 69 148 Amer. Colortype 6s, 1942 .» 63% 

4 Loew's Theatre & Realty 6s, 1947. 67% 68% 148 American La France & Foamit 
37 London Terrace Apt. 6s, 1940..... 2644 2744 ‘ asi, sues teass ses 
$3 Matestic Apts. ? w 4% ‘$s’ Fo& 11% 2 $ Arisona Steam "Generating 6s, 1932 
yi a we ee bra . . nae Ges 0 hehe BW 52 Assoc. Simmons Hdwe. 614s, 19: 29 
68 May Bldg. (Mo.) és. 1938: a 7 “va aa Founders §s, 1940 i 

ee Tee werd here = . = 6F 39 119 Atlanta Laundries, Inc., ist lier 

29 Mayflower Hotel Co. 6s, 1948...... 37 38 ine atin. eae 7 ogee 
ie ewnags 2 ean, ae os ee 52 Bear Mountain Hudson Riv. B: 

140 Merchants Terminal ist 5s, 1935. . OW es 7 ad 

81 Metropolitan Chain Props. 6s, 1948 49 ie ge Bionsbinaes *peaeer cose sec cn. 5 
68 Metropolitan Props. 614s, 1941 se 234% 25 7 Buttale Gaetan a en 2, ( 
28 Milwaukee P. O. Serv. Sta. 5%48,’38 42 46 168 Butterick Pun ae ge i 
28 Minneapolis Parcel Post 6s, 1942.. 48 51 “3 California Dairies 64, 1942 +0, 
> jw hg ag SR = 56 Chicago Artificial Ice Co. 6s 

5i%s, 1950...... ee Cee aay 42 14 138 Cleveland & Buffalo Transit 5! 

4 N. Y. Athletic Club 6s, 1946....... 28% 29% _ pee re + oH my By oS 
145 N. Y. Evening Journal 64s, 1936.. 94 So 1 Gooper River Boies ee ian + 

7 North Station Indust. Bldg. 65,1948 OW... 95 Greitt Allleres ee oe, 18 18 
152 North Station Indus. Bldg. 5s, 1962 72 BW 142 Growats Publishing * 75930 an” 
125 101 Marietta St. Bldg. (Nashville) 5s = a 3 Cuban Dominican Sugar Tiss 1944 7FE 
145 165 Broadway 5s, ert Seeces . pe +a 152 Deep Rock Oil 7s, 1957 , sas 

3 Oxford St. Park Ave. 614s. : ‘ 151 142 DeLavai Separator 6s, 1935 x9 

© POOR Gamers! G.......000c00. eee +: 14% 15% 1 Dodge Mfg. Co. 7s, 1942 r 
75 Park Lane Apts. (Kansas City) 6s 20F .. = 7 Bonner Stl ist & pur A Aelia fey EGER. 
62 Pennsylvania Bldg. 6s, 1939....... 17F 21F 188 Dow Chemieai Py 1940 A 
62 Pierrepont Hotel 5%s, 1940........ 42 ee - Driver Harris 68,1942. — 
20 Pilgrim Court Apts. 68............ 25 ee 36 Evans Auto Loading 6s.’ 193% Ow 
136 Pittsburgh a one aoe epee: ae a. 1 Everlastic, Inc. 7s. 1937 nat 
2% Post Office bonds (all issues)..... d , s+ 18, 20% Ne om 6 

4 Prudence S%s .............. -.-Mkt. Mkt. | 126 eee marees & Warehou om 
28 Quincy Sta. P. O. (Chi.) 6s, 1941. 48 51 145 Federal Hygienic ice 6s, i941 97 

8 Realty Associates, Inc., 5s........ ie 136 Follansbee Bros. 5s, 1947 33 

$ Regent Apt. (Brookline, Mass.) —- 81 Fox Film 6s, 1936... 991, 

Pi yin pe lac : 1% 87 Garlock Packing Co. conv. deb. 63. r, 

20 Ritz Arlington Trust 6s, gt - 37F 1939 10214 
75 Robert E. Lee Hotel (St. L.) 6s.. ae enae Weide Sinn ees “aaa 12%2 
62 St. Chas. Hotei 4s, 1945...... --- 1 16] 4 Gateway Enlent Tie tose 80% 
155 1,775 Broadway 6s, 1932...... Te jor 68 Green (A. P.) Fire Brick Co. és.'36 91° 
20 Sheraton Apts. 6i48............... 171 19F 52 Griess Pfleger Tanning 514s. 194% cat 
62 Sherry-Netherland 5%s, 1948...... 19%F 21F 19 Goulds Mfg. Co. ist 6s. 7042 ae 

4 616 Madison Ave. 6 Beecsscccoees 2% 23% 142 Haytian Corp. 8s, 1938). 14 
5 Spivey Bidg. (E. St. Louis) 6s.... OW at 152 Hearst Publications 6443, 1947 oa 
28 Sta. “F’’ P. O. (N. Y.) 5%s 1947. 48 51 4 Hoe (Robert) 64s, cd - 

4 S. W. Straus (underwritten) issues OW BW 4 Hoe (Robert) 747 1934 i 
65 S. W. Straus & Co. (underwritten) 152 Holly Sugar ae ‘ 

RED SRN dittbavdcnwseasegy tenes ow .. 3 Int'l Match 5s,'41,Bk. of N.Y cd 

27S. W. Straus & Co. (underwritten) 3 Island Oil & Transport bonds a 
¥ DOMEB o.ccces Sette ess ceeseseene Mkt. Mkt. Industrial Works Co 614s. 1939 ‘ 
153 S. W. Straus & Co. (underwritten) o 18 Jones (J. Edward) Royalty T: 

ee tt acetees Neti eect o. 136 Kaufmann Dept. Sec. 5148, 1926 
148 10 E. 40th St., units.............- 37 39 96 Kentucky Cons Stone. actual oe, 

1% Trinity Court Building 4s & 6s... .90-96 93-99 88 Kern (Geo.) 64s, 1937 . 

3 Tudor Hall (Englewood,N.J.),1/5/45 Ow BW 1Ll Kirby Lumber Co. 68, 1938 16 
$7 2 Park Av. 6s, 1941............ -- 42% 43% | 116 Kirby Lumber Go. int Ge iss OW 
79 United Post Office 5\%s, 1935 19F... 6 Lane Bryant 6s, 1940... : hod 
148 United Post Office Bldg. (Indpls.) 79 Lawrence Portland Cement Side 49 : 

SS Ferre terre 19 21 $8 Lexington Hydraulic Mfc. 5s. 1936. 6% 
140 Wallace Realty Trust 5s, 1952..... ow .. 52 Long Bell Lumber 6s, 1942-43-46 131 


29 Washington Props, ins. 7s, 1952... 26 27 63 Marion Steam Shove! 6s, 1947 m4 
158 Westinghouse Bidg. 4s, 1948 (new) 44 46% | 496 Memphis Comm. Appes! : 
1934 











z 3 Mengel Co. 7s, . S€ 
SURETY GUAR. MORTGAGE BONDS 4 Merchants Nat’! Properties 65, °58. 211, 
55 Alden House Apts. 6s, 1936-38.....45F .. 4 Metropolitan Chain Prop. ss 477 
29 Allied Mtge. Co., Inc., 2s, 5s, 1953. 50 ee 140 Morey & LaRue 614s, 1940 ox 
55 Allied Mtge. Co. 2/5s, 1953./...... 50 ia 94 Morris Plan 6s. 1947" 4 
29 Arundel Deb. Corp. 2/6s, 1953..... 34% 36% | 81 Mount Hope Bridge se. i966 
55 Associated Mtge. Cos. 2/6s, 1953.. 37 39 6 Munson §. 8. 6s, 1937 
29 Assoc. Mtge. Cos., Inc., 2s, 68,'53 37% 39% 75 Nat'l Dock Co. 6s, c/d or actual 07 FF 
27 California U. S. Bond & Mtg. 6s.. 92 > ‘dow | 123 National Cottonseed 614s, 1941 OW 
55 Central Funding Corp. 6s, 1937.-44 27K 29K 186 National Fireproofing 514s, 1947 18 
55 Colonial Apts. } Ts veccvenesse 45F oe 1 Ny, Orleans & Pontchartrain Bridge 
20 Conveyancer Title Ins. & Mtge. i.e ....... 
CE ni aemhisd<c¥sswvcceoed Gm «, 56 New State Ice Co. 6s, 1943 or 
4 Dorchester Apts. 6s............... 45 48 81 Norfolk Portsmouth Bridge 7s. *42 5 
27 Glenwood Apt. 6s, 1939.... ia Sa 52 45 Northwest Engineering és 1938 98 
27. Hawthorne Apt. 6s, 1938. . -» 52 . 149 Oneida Community 614s, i939 Ow 
4 Hawthorne Apts. 6s.......... - 50 ee 158 Peabody Coal 5s, 1953... , 51%, 
55 Home Mortgage Co. 6s, 1936-38.... 50 54 119 Pettibone Mulliken ist és. 1943 6F 
4 Hyde Park 6s..................... 50 .* 136 Pittsburgh Screw & Bolt 51%s, 1947 90 
27 Hyde Park Hotel (Kans. City) 6s.. 52 ha 136 Pittsburgh Steel Foundry 6s. 1950 5a 
55 Illinois Standard Mtge. Co. 6%.... 55 ee 79 Pocahontas Con.Collieries ist 5s,'57 22 
20 Lawyers Mtge. & Inv. 5s......... ow... 3 Potrero Sugar Co. {s, 1947 23 
18 LincolIn Mtge. & Title Gty. Co. : 140 Raven Run Coal 6s, 1942 92 
SYS. C/d ..... 0.0 cscs ceeees nese 13% 15 87 Rogers Brown Iron ist&ref. ser. 5s 97 
27 Mayfair Manor 6s................. 50 oT 81 Sandusky Bay Bridge 6148. 1942 76 
55 Mortgage Security Corp. °36-46.. 254%F 27%F $3 Shure-on Props., Inc., deb Ss 1940 15F 
29 National Capital Mtge. Co. 65,1937 50 ee Snider Packing 6s, 1937 gS 
29 National Debenture Corp 2/6,'53.. 34% 36% 142 Snider Packing 6s, 1939 72 
55 National Debenture Corp. 2/6s,’53. 34 36 136 Spang Chalfant ist 5s, 1948 83 
27 Park Lane (Kans. City) 6s..._.... Cw .. 24 J. P. Squire 5i4s, 1947... _. 93 
29 Potomac Con. Deb. Corp. 2s, 68,'53 34 36 37 Starrett Investing 5s, i950 351 
55 Potomac Cons. Deb. 2/6s, 1953.... 34 36 3 Taylor Wharton Iron & Steel 7c= 
55 Potomac Deb. Gor. 2/0, 1953.... 34 36 1 - 40F 
3 ; 





Prudence Co. 5i%s, 1961........... STF .. 158 Telephone Bond & Share 5a." 








45 Prudence Corp. 54s, 1961....... -. 57 58 3 Tomahawk Kraft Paper &s| 1928 17F 
27 Sherman Av. 6s, 1939............. es 52 36 Troy Laundry Machine 6%s\ 1942 

55 Universal Mortgage Co. 6s, 1939... 46 50 158 Troy Laundry Machine 6148. 1942 78 
4 Wayland Manor Apts. 6s.:........ 51 55 188 Trumbull Steel 7s, 1925.” 9% 


mortgaged 


101% 
10143 
101% 
10117 
102i, 
idl 
102 
BW 
BW 


JOINT STOCK LAND BANK BONDS 


] 





36 
100 


104 
30 


QI 


48 


15145 














IND. AND MISC. BONDS (Cont.) 


Bid. 


ize Chatillon Corp. 7s, 1935.. 99 
-Idaho Sugar 68, 1939 ...... 










Va 
Vaispar Corp. 68, 1940........... 
Waltham Watch 6s, 1943....... 79 


Wayne Pump 6s, 1948......... +» 244% 
Western Dairy Products 644s, 1941. 301, 
Whitaker Paper Co. (Cinn.) 7s, '42. 98 

V ker Paper Co. Ist s f 7s, °42 981 
Whitmer Parsons Pulp & L. bonds. OW 
Wickwire Spencer Steel 7s, actuals, 





Willys-Overland 614s, 1933 
Woods Bros. Corp. 6s, 1937 








Ww is Bros. 6s Be ecsccccce : 
Y milectric 644s, 1937.......... 


BANK STOCKS 


CHICAGO 


67 


NEW YORK 





Continental lil. National Bank.... 42 
First National Bank............ 99 














i154 Amerex Holding Corp 
154 " Trus eeese 

3 ~OKlyn Trust 
154 Chase National oeneews 
152 Chemical Bank & Tr. Co. 
154 Chemical ° $0068 
148 Clinton Trust Co Siu Davien scoe 

5 of Boston Corp. w. i........ 2014 
154 t of Boston Corp............. 201g 
154 Guaranty Trust ... Reena - 367 
152 Irving Trust Co . ob eedcarene 17 
BE TR SRR - 16% 
152 Manhattan steeeeceecsecees SIM 
Se MONE, ins c\o0.6 «pecan 88s oo -. 31% 
154 Manufacturers nneeseeebns ++. 21% 
Bee, CE MRD cass cccdsnedasscade 27% 
PHILADELPHIA: 
160 Fidelity-Phildeiphia Trust . «+.-318 
160 Girard Trust A246035 6060 ep-0 ss 8014 
160 Ff 1. Co. for Ins. on Lives, &c.. 3114 
166 Philadelphia National Bank ex div. 67 
160 Provident Trust Pareerrire Tyre 405 


lil 


TEXAS BUILDING AND LOAN STOCKS: 


Dallas and other Texas........... Ow 


JOINT STOCK LAND BANK STO‘ 
18 


mt a2 06 02 SA ~ 
ent nae nd at Hat DOr coe me 


KB Oe tate 





Dallas Joint Stock Land Bank.... 41 
INSURANCE STOCKS 

Aetna Fire o0eeee 

Aetna Fire ° 

Aetna Life corvesees 








Aetna Life eoee 
Me DMD: 160d dechatdddaioe eae 
nr General Life 
oyers Re-insurance 
Hartford Fire . dees f 
ee ee i ie 
Life Insurance Co. of Virginia... . 
Merchants Ins. .......... Tree 
National Fire ....... e- 
SNE WEED ae wweataGddedacaene 
North River Ins...... 
Northwestern National Insurance 
hwestern Natl, Casualty ctfs.. 
TO MO.” vicssadeseudiacieneke 
F 2 seresevahacaanbaiied 
Phoenix Fire $2 theNas Satepees be 
public (Fire) Dallas 
avelers Insurance ° 
See PPO eat ee 
Virginia Fire & Marine Ins.... 
Westchester Fire ......,, 
























Alabama Great Southern......... 52 
bama Great Southern pf...... 66 








Rallroad Holding pf....... 39 
3 Wore. & N, Y. Ry. pf.... 214 
Soston, Wore. & N. Y¥. Ry. com... 1 
Chicago, Burlington & Quincy..... 125 
Cr ©, ind. & Louflaville.... R Ly 
Chi 0, Ind. & Louisville pf..... 5 
Cincinnati, New Orl. & Tex. Pac..210 
Nashua & Lowell R. R............ 118 


Nashua & Lowell R. R............ 115 
Northern R. R. of New Hampshire 95 
aha & Council Bluffs Ry. & 








MEG OE. si ctasestadsshsorence 4 
Ten see Central Ry. com....... Ow 
Virginian Railway com............ 65 


(Guarantor in Parentheses) 





Crest, B.. B; OGiccccs«cacs 36 

6a & Susquehanna 8%...... - 37 

veland & Pittsburgh 7%........ 76 
*veland & Pittsitfirgh 7% spec... 7614 


land & Pittsburgh 4%,........ 43 
land & Pitts. 4% betterment. 44 
Dayton & Michigan 3% com..... 3 
Dayton & Michigan 8% l6«as 
iinois Central leased line. 
Lackawanna R. R. of N, J.. 
Lackawanna R. R. of N. J.. 
Little Miami R. R. 4% gtd 
















Sippl Ceomtral .....cecccs 

oe MEE down cudisicSauk tx. 7 

Lack. & Western 96 

COs Mens b:505's ovakece 121 
Northern Central Railway......... 8714 
Northern Central Railway..... «.. 874% 

Pittsburgh, Ft. W. & Chi........ .146 
Pittsburgh, Ft. W. & Chi. pf 16114 

Rensselaer & Saratoga........ -- 1235 

St. Louis Bridge Co. 1st pf... 125 

St. Louis Bridge Co. 24 pf. . 62 
Tunnel R. R. of St. Louis. oo 125 
¥. J. R. R. & Canal...... 2.30 







:, Shreveport & Pac. com. 80 
Jersey & Seashore R.R...... 61 


PUBLIC UTILITY STOCKS 












Alabama Power 6% 49 
Alabama Pr. 7% pf 57 
Atlantic City Elec. pf 8444 
Birmingham Elec. 6% - 35 
Birmingham Elec. 7% - 37% 
siackstone Val. G. & E. pf 95 
iff., Niag. & E. P. Co. § 17% 





; 1.60 pf. 
! Hudson Gags & Elec. 6% pf.1J11, 
8. & EL. TG Wilecicasscs - 16% 
Water Serv. 5.50 eeee 


1ati 









Cleveland E I . y 
Ce us Ry., Pr. & Lt. 
Colu us Ry., Pr. & Lt. sae M 
Columbus Ry., Pr. & Lt. % pf.. i, 
ol us Ry. Pr. & Lt. 614% pf.. 75% 
A. & Power 514% pf....... 105 
"ower ee * 
ers Power Co, 6% 
rs Power 5% pf 
ayton Pr. & Lt. 6% pf........ 
tyton Power & Lt. 6% 
















Derby Gas & Elec. 7%, pf. 63 

Paso Natural Gas 7% pf ooo 
Florida Pr. & Lt. 7% pf.......... 17 
sreen Mountain Pr. pf............ 37 
Gulf Power Co. $6 eh bney i done dase 48 


Hartford Electric Light... nine 
Hartford Electric Light. 


100 
iston Lig. & Pwr. 7% pf....>... OW 
Illinois Pow. & Lt. $6 no par pf.. 191% 
Indianapolis Pow. & Lt. 614% pl... 701% 
Mas Power & bt.- Assoc, pf..... 21 





91 
spar Corp. fis, 1940. iseeae 10144F 
11 





Ofier 








TAS 


BW 
68 


*UARANTEED RAILROAD STOCKS 
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Friday, June 22, 1934 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
5 Mass. Util, Assoc. pf............. 25% 
65 Milw. E. Ry. & Lt. 6% pf., ‘21. 66 69 
3 Missouri Public Service Co. 7% pt. 4 6 
5 New England Power Assoc. ape . & 52% 
155 New Orleans Pub. Serv. 7% p | 18 
87 Niagara Share Corp. 6% pf....... 49 52 
67 North Amer. Lt & Power 6% pf 9% 10% 

160 Northern Liberties Gas.......... - wy. 
67 Northern States Power 7% pf...... @ 1 

152 Northern States Power 7% pf...... 60% 61% 

187 Ohio Edison 6% pf...........-055- 69 71 
138 Ohio Edison $6 pf...........-+++ . 68% 70 

187 Ohio Edison 7% pf...........s065 78 80 

138 Ohio Edison $7 pf...........++:. 79 

187 Ohio Power 6% a... Cosccceseee 4% «O86 

188 Ohio Power 6% pf...........6.000> 89 é 
138 Ohio Public Service 5% pf...... . 58 61 

137 Ohio Public Service 6% pf......... 64 66 

138 Ohio Public Service 6% pf...... . 6 67 

187 Ohio Public Service 7% pf......... 70 72 

138 Ohio Public Service 7% pf......... 74 76 

152 Oklahoma Gas & Elec. 7% pf..... 79 80 
$3 Penn. Pwr. & Lt. Co. $7 pf.. -. 94 
14 Providence Gas coe 15 

152 Public Serv. of Colorado 6% pt 68% 6 
4 R. I. Public Service Ba ccccccs 26 2 
5 Rockland Lt. & Pwr. Co......... - ™% 

152 Southwestern Gas & _ ™ oes: 58 60 

124 Tenn. Elec. Pow. 6% A 5O 51 

155 Tennessee Elec. Pwr. es pf. 49 51 

124 Tenn. Elec. Pow. 7% pf.. . 5 56 

155 Tenn. Elec. Pow. 7% pf....... . 55 57 

ill Texas Pw B. BD Bheccccccccoce 70 ‘ 

il Texas Pr. & Lt. 7% pf............ 80 : 

' Toledo Edison 5% pf..........0++. 6S 70 

1837 Toledo Edison 6% pf 74 76 

128 Toledo Edison 6% pf.......... 73% T5% 

137 Toledo Edison 7% pf.......... oa a RR 

138 Toledo Edison 7% pf..... os 85 
1 Twin State Gas & Elec. 7% pr. lien 89 90 

152 United Gas & Elec. (Conn.) 7% pf. 464 61% 
5 Western Mass. Cos............... 27 28 
65 Wisconsin Gas & Elec. 6% pf....... 80 84 
65 Wisconsin Michigan Power 6% pf.. 70 73 
65 Wisconsin Pwr. & Lt. 7% pf...... 30% 32% 
65 Wisconsin Pub. Serv. Co. 6% pf... 60 63 
86 York Railways pf.......~......6-- : 30% 31% 


INVESTMENT TRUST SECURITIES 









Key. 7 Offer. 
145 American-European Sec. 5s, 1958.. 

1 Atlantic Secs. of Boston 4\%s, 1953. oF Pa 

1 Consolidated Investment Trust..... 20% #22 

3 — & Forster Insuranshares 7% 

CSEC OSC PCC RHO CS ecEs eC eeSeee 101 104 
3 Crem ‘& Forster Rpsuspashares com. 21 23 
87 «Ins 600 cecceve % 4% 
32 Trustee Standard Oil Shs., A...... \e ee 
32 Trustee Standard Oi) Shs., 8 Seccce 5.15 5.75 
32 Fa ne Standard Inv. Shares, C.. 2.09 2.50 
32 Inv. Shares, _ 2.07 2.45 
65 wis. ie. Co. $10 par 6% pf....... 5 6% 
GB WE BBG. GR GER cc cc ccccccccccce 1 2 
INDUSTRIAL STOCKS 

%4 American Bemberg com., A & B.. 5% ™% 
B4 45 55 
m4 24 27% 
Rt Z 17 
84 American Glanzstoff 6% pr. pf. ° 

9 American Hardware .. - 19 20: 
14 American Screw Co. 20 22 
77 American Thermos Bottle A com.. 4% 6% 
14 American er Gbcevicuscoees 37 39 
1@ Appleton Co. com................. 14 17 
3 Arnold Print Works partic. pf.... 13% 15% 
li Bay State Fishing com........... 16 20 
8 Boston Herald Traveler....... seeee 15% 16% 
10 Boston R. R. Holding pf.......... 41 

8 Boston BOBO CO. cc cccccccccccce ™% .. 
8 Boston a Warehouse Co...... 48 es 
Ff FE Serre ow BW 
4 Clinchfield Boat ae 30 

13 Coit’s Patent Fire Arms........... 21% 22 
3 Columbia Broadcasting Systems, A 24% 25 
4 Columbia Pictures pf.............. 41 43 
3 Crum & Forster Inc. 8% pf........ 103 107 
3 Crum & Forster Inc. com......... 16 18 
160 DeLong Hook & Eye Co........... 40 éa 
36 Doehler Die Casting $50 par...... os 
36 Doehler Die Casting no r pf.. 60 es 

1 Douglas (W. L.) Shoe pf.......... 9 21 
3 Douglas (W. L.) Shoe 7% pf 16 19 
10 Dwight Mf GBi ccccccccccccccecs 11 
77 le \Picher Lead com............ 4 
67 Elgin National Watch............. 1 10 








INDUSTRIAL STOCKS (Cont.) 





Lunkenheimer ¢ Co. 


Key. Bid. Offer. 
28 Esmaraida-Parral Mining Co. 1 1% 
“4 lin Process Co. eenwes <a ae 23 
14 General Fire Extinguisher. weauisiee 6 Oy 
67 Godchaux Sugar pf............... 55 56 
42 Golden Center Mines............... ow BW 
& Goodall Worsted Co............... 46 47% 
1@ Goodall Worsted Co 48 
13 Gray Telephone Pay Station ...... 14% «215% 

Great Northern Paper Co.......... 22% ###23% 
Hannibal Bridge com......... er. 7 
ge eee 55 60 
Be CE ER ncccedasccccccessese 90 “ 
Heywood Wakefield com........... 3 4, 
I, coc cccccesesacies 26 28 
SP Me OE, pecccccccncaneade 2 3 
can ceesécctcdesesens 7 on 
Insurance Building pf. (Boston)... 3% 4% 
International Textbook........ «se WY 2% 
Ironcap Copper pf................- 1 2% 
Jefferson Lake Oil Co. com....... 64 7 
Jefferson Lake Oil Co. pf......... 6 bl, 
Johnson Service com............... 10 12 
CD Ee MED Bcc cccccccscecces 17 és 
EE EO MD Glew ecccceveres 4% 5% 
Lord & top oom bk eis npaiecageieante 125 oe 
Lukens Stee’ ee es 
11 


SeSPSSSlES ara dnwvnW KS Bu Bend Rawwsd 


Bh 


Masonite pf 

Merrimac Frat evacecncavcscssnes 51 
Merrimac Hat com. 

Minard Company 








i MD, ccoccscncconcctes -25 
in cencwageeseeuntes 1% 
ED Es GO BB eco cccececcace 35 
i i ican ceeeseneted 8 1 
Naumkeag Steam Cotton.......... 44 “ 
DEE My ne eeedecavegeccceses 25: 14 
North American Car, A pf........ 28% 29 
North American Match Co........ 22% 23% 
Northwestern Yeast............... 145 147 

Preserving, A........ 2 5 
Pacolet Mfg. wes cadicencegeese 





tal 
& 
< 


AeIFSuds 


= = 
PURMWS Heo wee 


> 
Arwen 


INDUSTRIAL STOCKS (Cont.) 


Bid. Offer. 
Pacolet Mfg. pf . & 
Pan American Southern 2% 3 
Pepperell Mfg. Co 76 79 
Piume & Atwood Mfg. Co.... 32 
Plymouth Cordage ee 71 
Pocahontas Fuel com sce 
Procter & Gamble 8% pf.......... 164% ° 
Punta Alegre Sugar Corp ‘ 5 7 
Reversible Collar Co ocsecee BO . 
Riverside & Dan Riv. Cot. M. com. 4 7 
Sanford Mills.... ee 35 
Sanford Mills ..... aia tidins 3414, 
Standard Fruit & S. S. Co. com... 7 10 
Stanley Works. 18 191, 
State Theatre pf.. gaeedhae : om 
Taylor Wharton Iron ‘& Steel com.. OW BW 
Tubize Chatillon 7% pf ow BW 
United Cigar Stores, old com : 20¢ 25c 
United Cigar Stores, old pf...... Ry 9 
United Elastic Corp -. 12% 13% 
U. 8. Banking com. (stpd.) 10 10% 
U. 8. Envelope pf. — es 
U. S. Playing Card com oten 18) BW 
Washburn Wire assentes Me 
West Indies Sugar. Si isececaves 3% 
Whi er Paper (Cinn.) com...... 25 aye 
Woodward Iron.... siece 6 


BREWING AND DISTILLING STOCKS 


BES BCEBRSEEA4S 


Brewers & Distillers, Ltd 1% 1% 
Columbia Distillers com........... 2 5 
Columbia Distillers pf............. 9 12% 
Columbia Distillers units ......... 12 15 
Croft Brewing ...... 2% 2h 
Elizabeth Brewing. . 2408 cm 1% 
Griesdieck Western Brewing... onee- En 16 
Harvard Brewing . ‘ 2 2% 
Northampton Brewing pf ecccccee Em 2 
Northampton Brewing old P Ow B 
Oldtyme Distilling. 3% 3% 
Quaker City Brewing. . ae 1 1% 
Schott Brewing Co. SF 
Wm. Simons oune. 1% 1% 
Weibel Brewin; 1% 1% 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 16 


For Annual Range to May 26, See The Annalist of June 1, 1934 





Sales 
in 1000s. 
UNITED STATES GOVERNMENT BONDS. 


Net 
High. Low. Last. Chge. 


(Figures after decimais represent 32ds of 1 per 
cent) 


LIBERTY BONDS. 












125 3%s, 1932-47......104.4 103.29104.4 + 
4 Ist 2d 4%4s,’32-47.102.24 102.24 102.24 — 
186 lst cv 4 *32-47 .103.22 102.24 102.30 — 
680145 ye 44s 1933- 38. .103.29 103.22 103.22 — 
392 4th4 S0-38,.24 cid. 101.21 101.26 101.19 — - 
4th 103.24 103.15 103.19 — 
3 dtnalgs 1.20 Sailed.101.17 101.13 101.13 — 
TREASURY BONDS. 

1,067 4s, 1947-52 113.15 112.11 113.15 +1 
629 . 944-54 ..108.31 108.08 108.29 + 
260 .17 107.2 + 
R42 104.21 + 
232 368.6 + 
23614 105. + 
846 ° . .25 105.4 + 

1,724 -103.28 103.9 103.28 + 
417 2 -102.15 101.28 102.11 + 
845745 3s, 1951-55 -101.14 100.18 101.13 + 
237° 34s, 1944-46...... 103.10 102.26 103.9 + 

FEDERAL FARM MORTGAGE BONDS. 
eee 3%s, .102.6 101.22 101.30 + 
3s, 1940" Wéccose -101.7 100.20 101.2 
HOME OWNERS LOAN BONDS. 

6,387ijy 48, 1951.......... 101.15 101.2 101.10 . 

’ eS. eee 101.07 100.8 101.1 + 
Total sales........ $21,375,300 
FOREIGN BONDS. 

37 ABITIBI P&P 5s, abst $9 oe 
11 Adriatic Elec 7s, a 
32 Akershus 5s, 1963...... +e 76% — 
¢ Aineadets "a as ye 

8, A, eal 
9 Do 7s, B, 1945...... * 11 1 1 _ 
5 Do 7s, D, 1945. i 1 _ 
2 Do ist 7s, 1957...... ° ¢ — 
3 Do 2d 7s, 1957...... ° _ 
2 Do id 7s, 1957...... ° ° 
16 Antwerp "Hi cecces + 

72 Argentine 5s, 1945..... 92: 92% + 
71 «= Do Fs, 1962......... TI + 
90 Do 6s, A, 1957....... 83 83 + 
53. Do 6s, B, 1958....... 83% 83% + 
42 Do 68, June, 1959.... 83 83 + 
49 Do 6s, Oct., 1959. .. &3 8 + 
46 Do 6s, May, 1960.... 83 83 + 

124 ~——dDao és, Sept. 1960.... 82% 82% + 
lq Do 68, Oct., 1960.... 83 83 + 
58 Do 6s, Feb., 1961.... 83 83 + 
42 Do 68, May, 1961.... 83 83 + 
56 Australia oe "6B. ..06 92 90% — 
91 Do 5s, 1955.......... oad 4o — 
4 Do Ss, 1957.......... o4 94% + 
34 Austrian 7s, 1943...... 99 _ 
25 Do Ta, 21607.......... 69 48666 _ 
15 BATAVIA P 4%, "42. .1 105% oon + 
31 Ba S 6%s, °45....7 36 + 
36 Se eee I 100 ° 
61 Do 6%s, 1949........ 1 1 100 — 
49 Do 7s, 1955.......... I 104 104% — 
80 1 102% 1 + 
ll si — 

163 + 35% 36% — 

217 37 3644 — 
85 ne 36 0«=—- 38% — 
43 38 35 3 _ 
34 39% 35% 37 — 
ON 4 4641¢«42—C—éCi 
: 2 4. + 
19 oa 6% 6% — 
be ° an , 8 ae + 

+ 

85 24 44 + 
60 27 24% 25 + 
43 30 29% + 
34 24% 2314 24% + 
16 51% 49 4914 — 
6 83: 83% 83% + 
: Be Bx Ba” 
il - 
16 * 42% 42% 42% — 
9 "61 (Pv)* 50 pi) 4 + 
71 . . 
11 t fou 1 4 + 
PH “4 T4% Tag ; 
“4 . 78% + 
11 68 66% 68 + 
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Sales Net 
in 1000s. rx 7 Last. ra 
12 Bulgaria 7s, 1967...... 22 
11 Do 7s, 1968........ ' 3 iy 21% —- 3” 
21 CALDAS 7s, 1946...* 12 13 1 
27 Canada 4%s, 1936..... 104% 104% 104% — 
228 Be GA Be cacccsecs 102% 101 101% — 
_ a  * —  eepseey 11% 109% 1114 + 1 
: Canada 8 8 6s, 1941..* = + 
b Bec cecce + 
9 Cauca Valley 7%s 1 + 2 
83 6s 13%— % 
38 Do 6s, 13%4— % 
47 Do 6s, 13 oe 
42 Do 6s, 13: . 
46 Do 6s, 1 _ 
37 Do 6s, 13% — 
13 Do 7s, 13%4-—- % 
12 Chile M 13% — 
14 Do 68, 1962......... 134% 13%— 
24 Do 6 Mle sececes *14 13 13% — 
11 Do a’ Ss 0600046 "16 14% 14% — 2 
25 Chilean M L 7s, 1960.* 10 9 10 + 
1 Christiania 6s, 1954 93 93 +1 
48 Cologne 6 28 28 ae 
8 © , “61, Jan.t 25% 26 + &% 
53 Do 6s, 1961, Oct....¢ 25 «26% + 1% 
1 Col Ag Bk 6s, 8...¢ 28 28 232 + % 
3 , '48,Apr cp ont 24 24 24 ée 
1 _ 47, Feb cp = 4 4 3 — : 
4 Col itge Bk 6%s, ‘47° 23% 23% + 
10 BPO Ty BOER. occ ccccce 23: 22% — 
9 Do 7s, 1947......... e it 22%4—- % 
> Copenhagen 4%s, ‘53. 7% 73 7% +41 
27 BO Ge, TGS... 2200.0. oot 80 80 — &% 
14 Guoemhegen T . *S4 90 690 ~6—1 
2 Cordoba "42 (Pv).t 50% 50% + 
Cordoba Te.'3t (City). *33 32% 324%— 1% 
13. Cos Rica 7s,’ Nov..¢ 37 3 3% +1 
P Bote A'S Tia ° = 3 “4 +41 
4 yal 4%s, 1949, s ‘ oe 
Do PBs cccescs 9: 92 se + % 
2 Do 5s, 1914-49....... 95 95 o6 — 
103 Do » BOER. .ccccee * 33% 27° 32 +5 
10 Do 5%s, 1953......... 73 72 73+ %& 
Cund’ 6%s,’59° 138% 124% 13%+ 1 
11 Czechoslovak 8s, 1951..100 99 99 — 1% 
Bee GR, TE. ccccccess 98% 98% .. 
67 DENMARK , 1962.. 80% 79% 80 — &% 
34 Do 5s, 1955......... 91 89% 91 +1 
107 Do 6s, 1942. eases 94 % + &% 
23 +Deut Bk 6s,’35, ctstp.t 59 58% 58%— % 
4 inte is , 67 67% + 2 
4 Do ist 5%s, 1940..... 57 rt9 554 + 
12 Do 24a b SE woes 56 56 +1 
18 Dresden 7s, 1945 + 49% 49 +1% 
29 Duke 97 96%— %™ 
2 Dut E I 5%s, Mar,’53. .163% 163% 1634 + \% 
1 5%s, Nov, 1953 s7d1 1 162 , 
ia SS | Appear 1 1 1 me 
‘ Serpe 164 163 163 — 1% 
22 EL P, GER, 6%s,'50. ? 44% 4 4%— 2 
43 Do 6%s, 1953........ 42% 44 —2 
1 Do 88, 1948, ct...... H SA 54 Cis*S4 =e 
20 Estenia 7s, 1967.......- 72 #77 %% + 2% 
24 FIAT deb 7s, 1946. paece 97% 9T% Sait -- 3 
29 » B b@cces ae 92 + 
35 Do 6s, 1645 Laaneaseeae 98 97% 98 + 
46 Do 6%, 1956......... 97 97 + % 
2e Do 7s, 1950.......... vA 100 ee 
5 Finnish 6%s, A, 1954 96 96 96 se 
3 Do > my 2686...... 95% 9%+ &% 
5 poamane Ind 7%s,'42. .107% 107% 107% — % 
103. ~Frankfort 30% — 2 
14 French Govt 7s, 1949. 181% 181 1814+ % 
24 Do 7s, 1941......... 183 183% + % 
23 GELSENK’N 6s, 1934.¢ 55% 57% + % 
92 Ger C Ag £08, S0,Suly! 2 35% 36% — 9% 
281 Do 6s, 1960, + 39% 354 38 —2 
71 Do 68, 1938......... 1+ 46 40 — 9% 
Do 7s, 1950......... +53 4 50 —3 
141 Ger Com Ag . 19587 39 37 —1% 
146 Ger Gen El 6s, “¥ ™m% 4° —1 
65 Do 7s, 1945......... +54 51% - 
27 Do 6%s, 1940........ +52 S51 51%—3 
1,918 German Gov 5%s, 1 40 37% — 3 
567 German 7s, 1949.. 57% 514% 55 — ‘ts 
36 Good H S&li 7s, 1945..+ 56 55 —1 
13 Graz 8s, 1954......... * 87% 844 — 4% 
35 Grt Brit & I 5%s, 1937..117 1164%117 +1 
306 1144 114% + ¥ 
7 n 81 81%— 
15 15% — 
10 + & 
13 79% .. 
+4 50%, + 
4 —4 
6 2a — 
45 94% + 














es Net 
in 1000s. High. Low. Last. Chge. 

24 Harp Min 6s, "49, ww. 68 68% — % 
2 Hung Con M 7s, '45.* 40 40 40 ° 
16 BR Wy Pe ccccesces * 41 Mm 41% + Ty 
9 Hung L M 7%s, A, '61* 46 46 36% _ —% 

1 Hungary , 1944..... 36% 36% 3 
50 ILSEDER STL 6s, ‘48+ 44 38 — — % 
6 St 5s, 1960.112 110 12 

1 ms a eA Fe 93% 93 
2 ~-* ae 90: 

158 Italy 7s, 1951.......... 91 
61 JAPAN 5%s, 1965...... 76% 7 —U 
149 Do ors. ini at a 91 Ht s4 143 
1l Jugo = Bk 7s, ee 

unmat coup on. t 23 22 23-1 

16 KARSTADT o 1943 .* 37% _ 

24 Do 6s, 1943, ct....... 27% — 2% 
25 & Toll a "59, 

oy Ree t§$ 1 14% 14% — 1% 
103 LEIPZIG 7s, 1947. t 58% 54% 56 — 2% 

2 Lew Austria oe 1950* 89) 89 89: os 
4 Low A Hy EG 6%%s,'44* 8344 82% 82% — 1 
3 Lyons 6s, 1934......... 170% 1 1 + & 
4 MARSEILLES S.. 1934 = = 170% — 

7 Medellin . 9%—1 
4 Merid Elec 75, = 11287. 21 91% — 9 

1 Met Water 89 oe 

2 Mexico 6s, 1933, aor st a *oM 64+ % 
st Mie 6%s a ay my 3 2 

nn . ee eeees a= 

5 Minas , "58" 18 ire 17% - 

3 Do  BEoccccces ° 7 6OUlT — 

3 Montecatini 7s, 1937... 92% 92% 924+ 1 
19 Montevideo 7s, 1952...* 3 Re 3 +1 
13 Do 68, 1959..... 30 + %& 

9 N_S WALES 5s, 1957.. 92 91 91% — 

18 Do 5s, 1958.......... 91% 91% — 

27 Rys 6%s, 1950 162% 162% + 
60 Nor Ger Lioyd 6s, 1947* 51 4 47 —4 
9 Do 68, 1947, ctfs..... 43° 44% — 1 
47 Norway 5s, 1963....... 87%, 85% 87%— 1 
84 Do 5%s, 1965......... % 93 3% — 

36 Do 68, 1943.......... 98% 98 9%4— %& 
17 Do 6s, 1944.......... 97% 97 os 
38 Do 68, 1952.......... 95 95%— 3 
37 Norw Hy El 5%s, 1957. 81% 79% 80% + 

1 Norw Mun Bk » 2 

GD BD GE) u0 css cscccce 89 89 89 . 

94 Nuremberg 6s, 1952 t 31 29: 30% + 1% 
16 ORIENT DEV 5%s,'58.. 69 68% 69 + 
5 p BMD cccccvcce 71% 72 + 

2 ih ME shesepecess 90 6980 —hl— 1 
14 Oslo Gas & Elec 5s, 63 52% 72 7 — 4% 
19 40 rt 40 + % 

4 103 102% 102% — 

19 40% 38 38 —1 
35 ..151 1504151 + % 

5 % % 7% “2 
24 13% 13% 13%— 1} 
57 8 8y4—1 
27 4 - -—1 

6 13 12) _ 

14 73% 68 7 — ae 
362 113 109% 110%-— %&% 
21 85 —1 
16 * 16% 1 16% — 14% 
1 + 17% 1 1744 —1 
187 35 — 3% 
229 t 38% 3% 36 —2 
4 100% 99%100 — 

2 lone 104 104 + % 
13 53% 53%— % 
39 37% 35 36 —2 
68 40 38 38% .. 
189 Rhine W EI P 6s, ‘52+ ae Sut 2 
119 Do 68, '53 ...... 60 58 58% + 
44 Be Wh, TD ccccccecs + 50% 58 58% — 9 
152 Pee th ED ccccccese + 59% 58 58 

1 Rima Sti 7s, ° * 54 54a “a 

4 Rio G do Sul 8s, '46.°* 19 19 e< 
35 Be Do wccccens +19 17% 18% + 1% 
34 BT, Elasvccacvene *17% 16 1 2 

6 Bree, * 19 17 ao + % 
26 Rio de Jan 8s,'46 t +1 
72 Do UEP. sccssecs ° 18 20 +2 
78 Rome b ED cccccces 85 —1 

4 6s, '64.....117 117 117 
10 — 4s, '45...134% 132 134% 

2 Chem 6s, '48...+ 55% 55% ie 
130 "ED cccec + 24 23 1 
27 SAARBR’K’N 6s, '53.. 78% 78 78%+ % 





Sales Net 
in 1000s. High. Low. Last. Chee. 
6 San Paulo & 88,'52*.. 22% 22 22% — 1% 
16 Do 6%. ’57...... ..° 22 21% 22 +1 
; = ro es ‘s &s,’62, 
OV coup On....... + 13% 13 13%— & 
4 Sta 68..* 1 1 fr ie + %& 
7 Do 7s, 1956 ........* 19% 19% 19% + % 
196 cS <. Serer 88 84 87% + 3% 
4 i EE aceveess * 31% 31% 31% + 4 
24 Se Pee * 23% 22° 23% + 
28 Santa Fe »-* 78, '42...* 40% 4 -~ & 
55 — Le wk 6148, "51+ 41% 39 41 +1 
107 Rn ie ae 50% 49% — 4% 
16 Gane St Mtg 644s,'46..+ 61 55 55% — 5 
15 7s, '45 % 601, — 2% 
2 Serb, Cro i. s is, Nov. 
coup OMm......... *14% 14% 144% s 
12 ~—~dTDo 7s, "62... weeds .* 23% 23% 23% — # 
1 8s, 62. seseet 24% 24% 24% — 1% 
6 Do 7s,’62, unmat cpn* 16 16 164+ % 
1 Do 8s, 63, unmat cpnt 16 1 1 1 
11 Shinyet P , "52. 75% 75 75 Ke 
12 Siemens & H 7s, '35..t 66% 65 66 es 
88 Do 6%, ‘51 ..... + 58% 5: 57% — 1% 
22 Silesian Bk 6s, ‘47.. 47, 46 4614 — 812 
9 Silesia Elec 64s, °46..; 45 44% 45 5% 
40 Silesia Prov 7s, "58 6E eis 64 1 
1 Soissons ‘ Lee 170 170 170 1% 
6 Styria 7s, °46 * 88 87% 88 
20 Sweden "4 104 103 04 + 1% 
9 Sydney 5 "55 884% 87% 88% 4 
1 TAIWAN EL 5s, '71.. 67% 67% 67% + \& 
35 Toho El Pow 7s, ‘55 944% 93% 944+ % 
7 Tokyo 5s, ’52. . 67 6 665, 1% 
25 Do Sus. ep aE - oor 7 + & 
58 =Tekie Ls 6s, '53..... 68% 60% 69% \y 
15 Tolima 7s, ’47...... *11% 10 li 
2 Trondhjem a 4 "57 81 81 81 1 
7 ‘Tyrol Hydro 7s, "527 75 75 75 1 
7 Do 7%s, °55...... -* 12% 70% 71 2% 
9 UJSIGAWA E P 7s,’45 83 82% 83 j 
57 Un Stl Wk 6s, A, ‘471 38 36 36% Tay 
144 ~=—dDo 6s, A, '51......7 38% 36% 3 1 
6 Do 6%, C, "51... + 38% 37 384+ ¥ 
48 Unte' P& "537 48% 45%, 46% 2% 
4 be: Austria 7s, °45..° 83% % 
2  ' see +t T7% 7 76% + 1% 
42 wana 6s, '60..... 33% 32 32 % 
3 a ee 36 36 36 + Y 
13. VIENNA 6s, ’52.. * 90% 88% 88% Ne 
3 Do 6s,’52,unm cou on* 76 75 5 
18 WARSAW 7s, '58. 64% 61 62 2% 
196 Westphal El P 6s, 53. + 57 53% 53% 1 
12 Wuert’mb’g El 7s,'56..+ 40% 3 36% 4% 
} 
13 YOKOHAMA 6s. '61 72% 71% 72%+1 
Total sales, $13,124,000. 
DOMESTIC BONDS. 
5 ABR & STR 5%, ‘43.104 103% 104 os 
8 Adams Exp 4s, "48 80% 80 80% ly 
6 Ala Gt Sou 4s, °43.. 100% 100% 100%... 
20 Alb & Sus gtd 3%s,’46 98%, 981, 98%, 
5 Do gtd oe, "46, reg 96 96 96 
2 Alb Per W P 6s, °48.. 68% 68% 68% + % 
93 Alleg’y Corp 5s, °44. 72% 70 72 +41 
80 Do 5s, 1949...... 63 67% + 3% 
192 Do 5s, 1950....... 41 38% 41 + 1% 
14 Ales’y Val 4s, 1942...103% 102% 103% + 1 
23 a © 5s, ‘37. 98 9 98 + 1% 
20 in Beet S cv 6s, '35.. 99% 99 99% + 
15 Do 6s, 1940 ........ 8 68 85 + Pd 
18 Am Chain 6s, '38 85 87% — %& 
12 m 5s, '42 102% 102% 102 “% 
157 Am & For P 5s, 554% 52 — ¥ 
3 Am Iee cv 5s, ' 3° 71% T1%— % 
88 Am I G Ch 5%, °49.. 98 968% 98° + 16% 
8 Am Int 5%s, 49... 84% —- 1% 
1 Am Mach & F 6s, '39.106% 106% 1067 lay 
87 Am ee %105 1 * 
62 Am Smelt & BR 5s, '47.105 104% 104% 4+ 
6 Am Ref 6s, ’ 1074, 106 1 1 
10 Am T&T gold 4s, °36 103% 103% 103% 
29 Do4 Pee 14109 109 \% 
85 Do col ‘tr 5s, 1946. 109% 108% 1 1 
92 eee 11 110% 110% % 
228 Do deb 5s, 1960. 109% 108 109%, + 1% 
98 Do deb 58, 1965 ......110 108 109i +1 
400 Am W. 5s, 44 109% 106% 109 + 18 
20 BO GA Beee  cwcesee § 874% 87% + 1% 
96 Am Wr Pap 6s, ‘47. 31% 26% 26 5% 
44 Anglo-Ch Nitr 7s 45.¢ 11% 11 1-1 
5 mn Arbor ist 4s, 1995 
C—O ear + 54% 54% 54% + 1% 
214 Armour & Co 4%s,'39. 99% 98% 994%+ 
329 Armour of Dei ~ oA 95% % + 1% 
115 Armstrong Cork +1 
43 Assoc OW) 6s, 1935... 103% 108 104 + & 
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Net 
Sales Net Sales Net Sales b 
in 1000s. High. Low. Last. Chge. in 1003s. High. Low. Last. Chge. in 1000s. on ‘2% 2% 3% Chge 
A, T & S Fe gen 43,’95.103 102 103 + 47 Cin Gas, El 4s, A, 1968.102% 101% 102% + 5 Int Gt Nor Se, B, 'S6: 
1 Do gen 4s, foes, reg. .100%4 100% 100 ie 41 Cin Un Term 5s, 1957. .110%4 10944 11 + % 2 Do 5s, C, 1956 ....*§ 29% 2914 29% 2 
79 Do 4%s, 1948../...... 104% 103° 104% + % | £7 Do 4%s, 2020.......:. 08%, 10714 108 + 72 Do Ist 6s, A, 1952.*5 32% 30% 31% — % 
10 Do adj 4s, 1995...... 97% 95% 97% +14] 15 Do apap 111% 110% 111 — 25 _ Do adj 6s, A, '52..t§ 11% 10% 10%— 
125 Do adj 4s, 1995, stpd. 97 +1 3 Clear Bit Coal 4s, 1940 65% 52% 65% + 143 Int Hydro El 6s, '44.. 61% 60% 60% — % 
5 Do 4s, of 1909, 1955... 94% 94% + 2 CC.C & 8 L gen 4s, 93 9344 93% 93% .. 11 Intl M Mar 6s, '41.... 541g 53° 54 1: 
4 905, . 95 + 23 ref 58, D, 1963... 88% 88 +1 29 Intl Pap ist 5s, A, '47. 75% 74% 74% — 1% 
16 Do R Mt Div 49,°65.. 99% 99% 99% + 130 -De ref 444s, E, 1977. 784% 75% 77 + 46 Do ref 68, 1955...... 62 60% 61 1 
12 Do Cal Ariz 40, 62,.108% 1045, 105% ie tye ey ee ee! is "Do. Bi fod? et lt Fee 
12 Do Cal Ariz 4 62. .105' + io C, s, -_ eee z 14 
8 abegCal Are tea 83. 105 05. + 4 Do St L div 4s, 1900, 91 91% 91% + 5 _ Do 6s, 1941..... 2.0... 12% 72 724+ % 
63 Atl Cst L ist 4s, 1952.. 98 98% + 3 Cley Short L 4%s,'61. . .10214 102% 102% — 148 Int Tel & Tel digs, "52 63, 50% G24 + 314 
200 Do un 4%s, 1964...... 88 B8if + 2 67 Clev Un Term 4%4s,'77.. 93 93% + 3% | 502 Do cony 448, 1 10% 6, 104 + 3 
77 Atl Cst L & N col 48,52 791% 7814 79° + 6 Se ag _aielipgaiage 1 re | 291 Do 5s, 1955 ..... sag: hy, Se STH + 2 
5 Atl & Dan 2d 4s, 1 48... 42 +1 79 Do 5s, B, °T3......... 97 97 + % 10 Iny Equity Se, A, '47.. 97% 9T% 97% + 
6 Do Ist 4s, 1948....... 48 47% 48 + Colon Oi 2 paneer 62 —4 4 58, B, '48, ww.... 9 % 98 + 
3 28 S28 Le. “1 ior” 3 : 23 Gol Toa - ir Sy Me. St q or 21% 2 2% 8 JAMEST, F&C 4s, "5986 8 86 
20 Atl Ref deb 5s, 1937. _ col _ SST, s, "s 5 8 
6 Atl & Yadkin 4s, 1949. _ 45 Col & So r , '35.. 95: ah he 
2 Austin & Northw 5s,’41. o 91 1 210 Do 4%s, — 72% 70% T1%+ 1% | 35 KAN CFS&M 4s, '36°§ 46% 45 46 + 1% 
123 Cal GRE Se. "52, May.. 8 8 aa te 4 Do ref 4s, 36, ‘ctfsrs 43° 42) 43) — 2 
; 107% 107 107... errr , Kan Cy P & L 4168, '57.106% 106% 106% + 3 
158 Balt & Obie int 40.43... 102 1 102% + 1% 34 Col RP, L ty 44s, '57 97% 96% 9712 + 1% 17 —~‘Do 4%s, 1961 ........ 109% 108% 108% 
Do 4%s, 1960. eet GT + 4 Do 5%, '42.......... 107% 105% 107 + 1% 43 K C South ist 38, '50.. 76 75 75% i 
rH Do ref 5s, A, 199 $4 1 sie + ai 1 Com Credit Sigs, "35...101 101 101 Ye 32 Do ref & imp 5s, 50. 77% 77 771 4 
2 ° : 83° + 2% 42 Com Iny Tr 5ys, '49...110 109% 109% — % | 139 Kan C Ter ist 4s, ’60.101%, 100% 101% i 
195 S34 + 2 : ome pa’ ret 448 04% 104% 104% + \% 56 Kan Gas & El 414s, '80 97% 961, ori + 1 
RE y+, ey, 2 a i a’ ’ en 68 +1 
= et 49 Con G NY deb 5igs,"45. lo 106% 107 ieee +3 Sew Se ee 
53 93% + 3 36 Kelly Spr Tire 6s, hy b 
141 00 + a =o a ious pre mt % | 47 Kendall 54s, '48,' ww.. 9544 92% 954 + 1 
: + 2 » ISD... - ee eee 1 Ky & I Term 4%s, '61. 89% 891g 89%, 
1” Do Tol C div 48,59... 87 86 a7 ; 2 5 Do ais 51, reg... 100% = 100% on 1 Rives Co EL ark. '37.107% 107% 107% % 
45 Bangor & Aroos 48,'51.. 96 95 96 +1 31 Con C M 5s, ‘50°§ 21 1 4 47 Kings Co Eley 4s, ''49.. 911, 9012 90%, 
107% 107% 107% 10 Do 5s, etfs... .. s + 3 $ Kings Co 1. ist, ribs "54.109" 109° 109° + 2% 
5 Beech Grie eta apbeeee 1014 1014.” B Goss Ses. 1 ene i 107% + 'y 3 Kinney (GR) 7%s, '36.. 99 98% 98% 
Cons Power 5s, '52..... '36.. 99 99° +1 
2 os hg 48. Bi er: re : ted 13 Container, deb bs, °43... 75 73 74% + oH 33. Kresge Found 3 9 
neaseees 14 og eer id a ia 
45 Beneficial I. 6s, 1946. . 106% 104% 1064 + 24 | 27 crown © & B 6s, "107 108 108 + 1% S LACK S Ast Se. A, 50-107% 107, 10TH +! 
Beth S ref deb 5s,‘42..112 111% 112 + 14% 8 Laclede Gas 5s, '34,tt 91 90 9115 1 
48 | Do pur mon,ss, 1936..103 102 102%... so gE os, 3 c ™ oe $s + ? 21 Laclede Gas 5i48,,'55. . 1% 60" 61ie 4 1% 
83 Boston ed Me .I- o* oe = 88 = $ 30 Cuba R R ist 5s, °52.. 27 ey + 2 12 Do 5 EB sD» 18 1960 tees $1 h 60 81% + % 
53 Do Ser i985. 0. eae: 3 De a "peace oi 23% 25 > it tL Brie & W ist 5s,'37. .101% 101% 101% + 
S Boot & NYA L 4s,°55.. 67% 66% 66% — 1% ‘0 ereeeeeeees 16 Lak S&M So 34s, 1997. 98° 97% 
10 Bot Cons M 6%4s,'34.°fi 16 1518 +4 4 oS. Ner B pee tak ae 7 H + 4 Do 3s. 197, reg...; 92, 92 a 
: — ets. hoot oe oe TB | 42 Comp Ta T 5s, ‘37. for 10746 107% + % | 22 rane" N Nite 68, 1954..° 18% 14, 14% — ii 
: a. ip 4 
7 Bkiyn City RE 5s,'41. 81 a. 4 194 DEL & H ref 4s, 43... 96 95% 96 + & | 10 NG, i884... “100 9% 1 + 2% 
15 Bklyn Edie 55.4.°49...°109 108% 108% — S ara =... 19% 1989 19k | 8 Leh Va Coat 6s, 1938. ti 230 Bi t 
5 meh en es me ae 6 Del Pow & Lt 4i4s, "69.1034 103 103... 6 Do 58, 1954........ 57 56% 57 
310 Bkiyn M T 6s, A, °68.. ms 21 Do 4%. ‘71.......... 105%, 104% 105% + 1% 2 O88, 1944. +: “sie eS a's 
aes eae ae ae as vy A BA eee BE Be 7 Veh V NY gta sys, "40 97% 97% 977 
55 Bkiyn Un El 5s, i950. 97% 2 : % ul Den & RG on 4 +96. ."Seig 37g ‘stig + it 1 Do gtd 4 is, 40, reg... 94 ‘ 
J . 11 + 6 * 4s, 64 62% 62%+ % 
FDS 5a. 1980... ody 1038 104g + ae ane iy, “S..... ? + ae a ee us. 2063 70% oo” 0 + 18 
© 8, TE... -02- : { B | 19 _ Do ref 5s, °78...°2 2: 46 48% + 3% as 4348, 2003... 70% 69 70 + 1% 
% Burt Gen E E sibs, - +81 -1065% 106% 106 = "> ih * w "6, on Se Se 2 : 2G % Len Val Ter 58 “joa 5 tn 
“3 192 “3 ag Rte , 
79 B, R & P con 4%s, '57.. 7544 73 at % Det Edison rei ‘Ss, *49:.107%4 106% 107% + 4 Lex & E Ry 5s, 1965...108% 108 108% 
Be Se 1007-45: 0ee ee eet S| OD 1104 103%. | 15 Liggett ‘& My Ta, 1944. .127, 126% 126% 
10 Bush Ter ist 4s, ’ . Do ref 5s 155022 21107% 107 107% + '% | 16 Do 5s, 195i....... : ; . 
4 Bash Ter brigs so, “eo. ri 16% ra — % 3 pe r so? ; aaa a op eh ee 6S 3 Is ™ = 1938. oa t03 103% 103 q 
; eevee J 7 Z 4 
7 By-Prod Coke 54s, ‘45. 80 77 80 +2 4 pee “ ‘gs, i! 198 103 om t 1“ 7 Do deb 5s, 1937......104 103% 103% Y 
14 Det Eby Te Wy 02 # i01¢ i 
143. Dodge Br cy db Ty 740:105% 108 105% + % 25 ‘Do ref 4s, 1949....... 102, 101% 101% — % 
Sate Besar amg rg aay oy |" Bad dae iz Soy | 2 Sem a ares 
54 ‘ac  2040...... + nner re "4 a OF 5 Se . Bee Be. Be essacecccss : , L 
29° Cal Pet deb "38. 103% 103% + ¥ 16 Dul & Ir Rg 5s, 1937. 01 107 107% + $ 84 La & Ark 5s, 1969. a seen ioe A.) + 1% 
13 BO OM, BBB... cccccces 102% _- 5 Du, 88S = 2 41 4 ~ 19 Loulsv G & ere A532 — ps = 8 My 
7 Canada Sou 5s, A, '62..106 105 + 27 Duq Let ist , "67. - 107% 107% + % 1 = & aA 4s ‘- a oe 100% 100% ot 
3 “Do swe io ie, ‘51. Toate 103% 108% — — “6 oS a ss “Do ‘unif'as. 1940" 103% 102% 103 + % 
40 FOr s vscnces S , 1940...... 
38 Do 44s, 1956......... 109 108% 108% + 41 E CUBA S 7%, '37...t 16 1 +4 5 Do unif 48, 1940, reg.100% 100% 100% , 
67 Do 4igs, 1957......... 108% 107% 107% — 3 E Tenn reorg' li 5s, ’38:102 ch et |} 7 8 Do ref S%48, 2003... 105% 105, 105 ¥ 
49 Do 4%, 1968......... 106% 106% 106%, + 1 E T, V&Ga cons 5s,56.108% 108 108 + & 12 pe ae PS aie es 1M +E 
51 Do $8, 1969, July... 113 1128 113% + 1 Elgin Jor £'E'Sa°''41" 1080 108% 108% 1 28 | 7 Do SC Louis 3s, 1980. 73° TR Ts + 144 
51 Do 5s, 1969, July..... 113% 112 lat + 1 Elgin, Jol & E 5s, ‘41. Br 105' + 2 De eee ae ai 4 10 a 
‘S bee... me i — a, fh * 77 oi ' 12 Do Nash P&S Se'37..104 1098 los * +" 
“> = Ree _ en 4s, é jf 
43. Can Nor deb 7s, 1940. .109% 109% 109 : A. De mt ie 2 15% + i) 10 Do So Mon jt 48,’52.. 82% 82 82% + 2 
es SS 1946... .120 119% — % | 216 Do ref 5s, 1975, ae +) , McCRORY ST 5%, 
. 19 Do cv 4s, A, 1 alt 
33th — ahs esc gether §61 60 61 
“4 an + 3 De Gen Riv Cae “110% 108% 110% + by | 173 McKesson Fises oe 82% te i. 
+ anati s 8 5 : 
= 107% ~ 6 Mrie & Jer Gs, 1955....113% 112% 113% +2 4 Man Ry as,"1000:. 0-11 48 ‘6 ei 
99% 1 *: ' 17 0 cons 48,’90, ctfs.+! + 1% 
Mt Garo Gen cons aa,"40.éj 4a 4a ga + 6s 3 "De ge, 1042, stpd. 78 mh 78 —m | 1 2d 4s, 2013...... ‘a o Ss 
71 Caro, Cl & O 5s, 1938. .107% 105% 106% + 5 ManRRSL 4s, 1939.. 68 68 7 
’ : 0 i068" 106 11 a  S aepeeeree a ea BE SL 68 6 
23 Do 6s, A, 1952....... 106 ie + 3 pend Bete ia, i030. : A; + o ist 45, 1956..---° 68 69 62 — 3 
F Oe at tae one tee aes 5 Fla C & Pen 5s, '43.°§ 41 41 41 — 2% | ; Pee eesn Se ot 
4 Gent Dink Tel Se. 43-5 - 107% 100% 10H + 4 | 11 Fin EC Ry 4%s, '50..559 50 59... 13 Market St B 7e.A,'40.. 89° 874 89 2 
a Dee C008... 1% 1% ht me | Do 58, 1974... .... $f 10% 10, 10% +°'% | 27 Mead Co Ge, 105... -- 80 70% 80 
7) Cent Hud G si: oa balt 108% 1088 + | 10 . si} oy of e+ y% | 13 Do 4%, 10968... 92% 89% 92% 4+ 3° 
2 Cet MEAG Se Sl os” oh ek | Fond, 3&6, 45,'82,flied*$ + % | 12 Bo she, 1008... ...... son sat So 
18 Gent N Eng 42, 19 81 8S Sa oe &, % S* S* Sets | 8 mm Com tus, 9614 96% —" "3 
5 Gent of NS An, iseT... a 967 ot + '% eae SS ow ee Ti Midvale Stl £0 50,36. 102% oie 10256 10214 . 
‘ent of » 4 Deca i 10 
S one Si eee ee es 2 | 2 QAtUmEE &@, we.... 94% 95 + 1 39 Mil El Ryél. Sa, 1961. 85° 84) 85 + i 
"Tt Do 50,1960... + 83 82% SIs | 32 Gen Am Inv bs, 1952-. 94% : 1 Mil Nor ist 4%8,'34.15 94 94 94 — 3 
7D cent BUR B Ga 5s, "37. 70" 68° 70°...” 8 Gen Baking 5%s, + 105 104% 104 : 21 Mil Spa & NW 4s, ‘47. 68% 67% 68%— \ 
& Gent Steel Bo 194. 110 108 108 —"3 yon Sa 718 308 = 3 Mil State Line ott 41 75 75) 75. 
46 Cert’d deb 5igs, 1948.... 63% 61 2 7 Gen Stl C 5 49. = 6 ae 6 . Se ven ™ 7% T% 4 
497 Chesapk Cp 5s, 1947....110 108 109% + 1% 16 Gen Pub iiss, 1940 1939 oi i a 934 — " ;~ = 4s, = aah’ ol Ftd ‘. 4% 
42 Ches & O con 5s. 1939..110 109% 109% — i 116 Gen Thea Eq 65.'40..18 10% 9 9% .. os mmbaeeh on Oa an at St sn 
10 Do con 5s, 1939, reg..107 106 106 . 99 Do 6s, 1940, ctfs..*3 10 9 94+ % ; yy Se sen” sent’ sett 2% 
° She tae... 105% 104 ies + | 2s Gecteich Ce, 1966...... bam 10800 108% 4 | 23 Do gtd 5s,'1938...... 49° 46% 48° 
4s, A, 1993...... Oo SS Faery » 1906...... 
St Do aige, B, 1995... 105" 104% 105 + 4 | 318 Good 7 RRR 55, i957. 9 a+ % 8 Do ret. 6s, 6.1.83 92) 33 + 2 
5 Do Potts Ck 4s, 1946..101 101 101 + Gould Coup 6s, 1940.t§ 13% 13° 13° — 2 15 _ Do 5%s, 1978....... x w+ % 
39 Chi & Al ret 3s, 1949... 6344 62 62 —1 59 Gr Tr’k of Can 7s,'40. 100% 108% 109% + 35, Missourt iat Ss, 1959, °°8 20% 0 30% +S 
115 Chi, B & Q gen 4s, ‘58.103% 103% 103% + % 86 Gr Tr'k 65, 1936... ‘ ‘ + 15 
95 +1 Do 5s, ' Yoer aes 85% 83% 85% e 
33 Do ref 5s, 1971....... 108 107% 108 + 317 Gt N Ry gen 7s, A,’36. 954% 93 A. 1962 85% 83% 85 2 
ee 157 Do ref 4%s, A, 1961 98 97% + 1 15 Do 4s, B, 1962....... 12% % 
4 be Tit"biv Sika, 1940. 99% 08 30% hy 39 Do 5%s, B, 1952...... 9 + 3% 1 Do 4%s, 1978......... 5% 75% 75% is 
41 Do 4s, 1949........... 105% 104% 104% —-— es Do gen Ss, C, 1073, i: 83% 82 83% + % 8 wept 1,58, 1967. or 53 A 53% y 
ti OMS BES Se, 10600%5.. 15 72°] % Dognae. 11% 76% 77% °. 7 DoSs, A, "65, ctfs.*§ 28 28° 2 + \% 
11 Chi & Erie ist 5s, 1982.108 101 108 +2 99 Do gen 4%s, E, 1977. 6% cM , A, *65, 32 2 2B ‘ 
05% ; 5s, 1942. _ 66 Do5s, F. 1977..... $3 M 
= See a “ eat : 3 Gut, aN eM 1950... 78% 77 TI%+ of 2 Do Ss, F, 1977, reg.2§ 27% 27% 27% 
oS ee Ss . 2 -< 25 Do 5s, G, 1978.....°§ 30% 30. 304— % 
a => At 4i°4 3 33 32% - 2% 5 HACK W ist 4s, 1952. .102 102% 102% 102% ui Be 8 #1980... 230% 30% 30%—- % 
; yoeees. Ry- ) Ist 4s,’ — » & § A 
19 Do gen Se, 1908%4..... 18 154 18 + 2% | i Havana El Sigs, 1951-* 78 7% “7H — . 2 Do 5s, I, °81, ctfs.*§ 28% 28% 28% — 5% 
8 Do gen — ie ees a on m+ % 1 Havana cons 5s, 1952.. 3744 37% Bi + 1K | ant Do Suis, “a. 2040... 74 ng 1” Ub % 
8 Chi, Ind & So 4s, se 15 Hock Val 4%s, 1999... ‘. Sapeegenee . % iY, 
412 Chi, M, St P & P 5s,°75 44 42% 44 + % 3 Hoe (R) 64s, 1934. .t§ 28 1 ext 48, '38..1§ 84 84 84 
431 Do adj 5s, 20007...... 15 13% 14%-— % 2 Houstn Oil , 1940.. 85% 85 85% + 3% 6 Mob & O Ss, 1938....°§ 16 14% 14% % 
63 Chi, M & St P 4s, 1989. 66% 65 66%+ % 2 Hous & T C ist 5s,’37.105% 105% 105% + 1 2 Do Mont div 5s, ‘47*§ 19 195% x 
10 Do gen 4%s, C, 1989.. 70% 69% 70 — % 40 Hous B&T ist 5s, 1937.102 101% 102 + 15 t 58, 1937....101 100% 100% + % 
17 Do 4%s, E, 1989...... 71 #6700 670 + 5 Housatonic con 5s,'37..101 101. 101 + 18 Mi cesdeesses *1102% 10214 102% 
28 Do 4%s, 1989......... 3% 72 13%— % 51 Hudson Coal 5s, 1962.. 45% 43% 44 —1 50 Mont Pow ref 5s, °43...100%4 99%4 100 % 
15 om & N W gen 3%s,'87 63 61% 62 + % 165 Hud & M ref 5s, 1957. 87% 89 + 16 Do 5s, A, a ee 7 78% + 112 
12 . Do gen 3%, 1 reg 57) 57) (ST 84 Do ine 5s, 1957....... 40 ae 20 Mont Tram 5s, 1941..... 100% 9914100 + %& 
36 Do gen 48, 1987...... 1y%, C4, 70 = % 68 Humble O&R 5s, 1937...104% 103% 104 .. 134 Mor & C ‘, eee og. 97 88 i 
Ki ~ a r sx Ss, ee 
10 De sme, 26 ier, spa ng Se? sds ie | 3s 111, BELL. T Oe 109% 108% 100% + % 50 Do 4%, 1958. woe 128% 95% 96% +i 
: 2 aa 4 514 +1 n n S, 1966..... *: D ¢ sree 
Th Bo Ae, C, eT. .-+- ED toe toe ta | oe ec ieee. || ae% a #34 + i% 5 ee Bal! 95ie 95% 95% 
12 Do gen 5s, 1987...... 81% 79% 80% — Do ref 48, 1955....... + 1% 
36 Do ref 5s, 2037...... 56% 57% — $ 28 Do coll tr 4s, 1953 77 it 7-1 2 NAMM @ SONS 6s,'43.. 73 12% 73 +2 
566 Do 4%s ianeas 44 42% +1 30 ref 5s, 1955...... $ “+ 5 Nash, C & St L 4s,'78.. 93% 934% 934+ % 
, 21 Do Nae W 6 6. 91 9 90% .. 63 Do 6%s, 1936......... 103% 103% 103% + % 5 Nas El con gtd 4s, '51.. 5914 58 58 1 
31 Chi, R I&P gen 4s "885 65% 66... 3 Do Cairo Bdge 4s,’50 + 341 Nat Dairy 54s, '48..... 98 964% 98 + 2 
07 o ref 4s, 1934....°$t 25% 24 25 + 2 Ul Cent W I. ist 4s,/51 86% 86 86% + 30 N Rys M4%s "ST,asst.© 3% 3° 3%+ % 
+ Do ref 48, 1934, “etts§ 23% 22% + # : es Sy - . 5 at 7 3%s,'51 334 aw BS + 2 Do 4s, 9/7, asst. : : ‘ 37 i z i 
$ 25% 26 ~ o &N O 5s, "51...... ai 9 4s, ass ‘ 
* De 4 S, oa etfs. 3 3 23% 23%+ % 733 CO, StLN o 5s. *63 10 ny 82% + % 4 Deoix &. 1951, assi* 3 it , 2 ; ‘8 
119 te | apap Nat Steel 5s, 1956...... Y, ‘ 
“ che stl ono Sion Mp sendi: . 84 Stet ded 4 "40.1074 106 10r + g a Sowbeony, Ti, Ss 54s, 40..103 102%103 + % 
phis 4s, 1951....... 82% 82% 82% + 1% 2 Ind, I & Ia 1st 4s,'50 9: — 1% 1 New Eng RE 4s, °45... 83% 83% 8 %— 1% 
8 cn T - & 8 ist ‘5s, ‘60 71 68 694%, + 2 2 at Gas 2 101 101 101 «+ % 8 NewE T & T ist 5s,’ 52.115. 114° 114 A+ 1% 
48 I 5s, 1960...... 1% 51 511+ 1% Inland se sys. A "78... 98% 97 98% + c 20 Do 448. 1961. 66 1% 100% 110% + 
. 106% — 42 _ Do 4%s, B, 1981..... 48 New Jer P & 4s,’ 
BE ak SHE ae ae 2) ee tec icg ty BER | B Nate ce cei ae at ea. 
, 19 an 1 + % | 29 Do 6s, 1932 ....... ew 58,A,'52. 5 + 
oo Do a C, 1963..... 113% 113 iy ns % 16 Do oO  aeaper ts 34 7 am i? 54 Do 58, B, 1955........ 60 60 + &% 
108 ca 2 W'l cons 4s, S292" 91, 91K + 1% | 30 Do cv 75, '32, ctfs..°§ 16% 74% 75% .. 37 New Or Ter ist 48,’53.. 87% 86% 86% + th 
2 Som. wn... 102% 103% + % 14 Interlake 5s, 1951...... 75 734% 75 + 1% 24 NO, T&M 3s. B, "BASE 25% 2416 251g + 1 
ST childs Ce’ 5s, 1943...... 33% 53% — 5 Int Ag col 5s, stpd,'42 80 80 80 —2 5 Do 5\%s, 1954....... *§ 25% 24° 25 y% 
53 Chile Cop deb 5s, 1947. 82% 30 824% + ig 75 Int Cement 5s, '48....92 91 91%— % 4 NY, Bkn Ps B 5s,’35.103% 103% 103% + % 











Sales Net 
in 1000s. High. Low. Last. Chee. 
66 N Y Cent deb 6s, 1935..100 99 99% 1g 
117 Do 4s, con, 1998...... 87 874 
1,152 Do cv Gs, 1944........ il 117 118% My 
| 136 Do ref 4%s, 2013. 71% 70 7114+ 1 
79 Do ref 44s, gets, n. . 71 70% 71 
67 Do 3%s, 1997......... 94 94 94 Ww 
131 Do re - 303 passer 77 7 17% + 
39 Do deb 4s, 1942 - oF Ht + 
16 Do Lake “sh 3%s, "98. 88 8! 884%, + 3% 
7 Do 3%s, '98, reg...... 83 80 83 
20 Do Mich C 3%s, '98.. 87% 84% 87% + 2% 
52 NY, C & St L ist 4s, ‘st ae 99 99% Nag 
11 Do ist 4s, Ss ¥ sadn 15 97 , 
75% % 
78 + 1% 
67% + 2 
i 10s : 
105 on 
48 + % 
60 % 
114% 4 g 
108% + 
109 + %&% 
106% + % 
115% % 
95% + 5u% 
99% + 3% 
Ht, ‘ 
4%4+ ¥ 
5414 + i 
eo + & 
59% + 4% 
585, + 
54 1 
65% — 2 
84% % 
8614 ly 
53% 4 
58 +1 
3 4%+ % 
3 65%, 
1 1% 
os 108 % 
1 * 72 ist ¢ 64s, 
aE Perr. *§ 3% 103 
8 N Y Steam ist 5s, 1951.106 105 + & 
14 Do Se, 1066.......... 105: 10534 + & 
8 Do ist Gs, 1947....... 1 09% 
8 N Y¥, S&w ist ref 5s,’37 7 13% 71514 + § 
60 N Y¥ Tel gon 444s, 1939. 108 iy 1084 + ¢ 
67 N Y, W & B 4%, 1946 56 yy 
6 Niag, L & O Pw 5s,’55. | 1034 + = 
42 Niagara Sh 5%s, 1950. uta 303 + & 
7 Norf So ist ref as, 
SOG co ccetiec cual 18% 1% 18% ‘ 
g Do ist ref 5s,'61 ettats 17 4 2 
65 Norf & W ist 4s, 1996. = 105 106 ‘sw 
46 Do div 4s, 1944 eeccee 105% 106 hy 
10 N&WPC & C 4s,'41. 105 105 105 «+ & 
44 Ne Am Co 5s, 1961. 9c 89 +1 
13 Neo Am Ed 5s, A, 1957. 88 87 th + 1% 
63 Do Ss, C, 1968....... 83% 8 + 1% 
70 Do 5i%s, 1963........ 94% 934 94 + % 
3 Ne = Jet 5s, "45, A o 
42 No ‘Ohio T & L 68 . a1. 10 1024 % 
lll No Pac gen ¥ oy + % 
322 PS Oh, Beacdccncsxs + 
69 Do 4s, 1997, reg...... 96% 95 96% 4 
10 Do 4s, 2047......... 85 83% 85 + 1% 
6 Do 5s, C, 2047....... 91% 90 91% + 1% 
36 1 2 & See 93 + 3. 
209 No Pac 6s, 2047.......- 100 97% 99% + 13 
42 N Sts Pw ‘ist, 5s, A./41.103% 103° 103 — 4 
23 Do ist 6s, B, 1941. 105% 1064+ % 
8 OGDEN L C 4s, '48.... 67 67% % 
2 Ohio Pub Ser 7s, 1947..10344 103% 103% - xy 
4 Do 7%, 1946 ........ 1 10 14 
1 Old Ben C ist 6s, '44..° 1 1 1 - 
6 Ont Pw Niag F 5s, '43.108% 10814 108% + 
35 Oreg RR&N 4s, 1946 03% 102% 10314 + 1 
3 opegen 8 L Ist 5s, "46.111 = i” 
24 Do gtd 5s, 1946...... 113 124 — 1 
171 Ore-W RRE&N 4s, 1961; 99% "28% wh 
25 Otis Steel 6s, 1941..... P 
1 PAC COAST 5s, 1946. + “y 
10 Pac Pub Sve 5s, 1936. 3 ie + & 
30 = G & El 5s, 1942.. + & 
19 3 4 .) ist 4s, 1938 ; 
“ie ete +1 
Pac. ter ist 5s, 1937. “10 re 197 + 
Do ref 5s, 1952...... 11 110% + 
Pad & Ill 4%s, 1955....104 103 104 + 1% 
Pan Am P Cal 6s, ‘40t§ 43 43% 43% .. 
Do 6s, 1940, ctfs *§ 41 41 4 — 2% 
Parm Bwy , 1951... 46 44% 44% % 
Do 5%s, 1951, ctfs... 4 45 «45 % 
Par F 6s, '47,filedt 55 55 + 24% 
Do 6s, 1947, ctfs..... 53% + 1% 
Par Pbx 514s. "50, fi1.t§ 5 53% 55 41 
Do 5%s, 1950, ctfs..§ + ¥Y 
Park-Lx "53, ctfs on 17 17% + 1% 
Pathe Exc 1s, 1937. +1 
Penn R R con ‘4s, 1948. 19 105 1054+ % 





$4 . Reeews 1 12 
eorla & E ist 4s, '40. 74 74 74 
Do inc 4s, 1990..... t 9% 9% 

Peo Pek Un 5\%s, 1974. 1018 101 101 
7 16% 


Pere Marq ist 4s, 1956 15 
Be {4 BEEP crcsccas 79 
te) 5s, 1956 ..... 90 87% 90 
Phila, Baw * tg -106 105 105: 
Phila, B & W 4 97..105 104 oat 
Do gen 5s, 1 pegs 110 110 110 
Phila Co 5s, 1967...... 7% 85% 87 
Phila ‘Elec 4s, 1971.....104° 103 103 
Do 4%s, 1967.........107 107 = 107 
Phila & = C & I 6s, '49 47% 48% 


Do 5s, rrr 61% 60% 60% 
Phillips ‘pet 5%s, 1939. .1 100 =1001 
Philippine Ry 4s, 1937. . 
Pillsbury Fir M 6s, '43. 108% 107%, 108 
Pitts & WV 4%, A, 58. = BA Ry 

Do 4%s, B, 1959 


Pe eS 
Soin einai aie of 


P,C,C&StL 4148, A, '40. 101 10 107} Z + 
Do 4 942 ate 


1 
 s @. J, 1064...... 
re) = yer i 102 toa 
Do 5s, A, 1970....... ia 0” a 
Do 5s, B, 1975....... 108 108 109 
Pt Arth C & D 6s,A,'53 88 B81, 
Portiand Gen El 4%,’ 46 431, 45 
Do ist 5s, 1935...... '% 904%, 9014, 
‘orte Ric A T 6s, 1942. 44 41% 41% 
Postal Tel & C 5s,’ 53 
Pub S E & G 4s, 1971..104 103 10314 
Do 4% ss eecwma-ed 108% f+ ky 10814 
ad. Se. See 108 107% 108 
Pure O01 '5 se, 1087..... om 100 100% 
Do 5s, 940 98 96% 97% 
Purity 5s, ‘1948. : 91% 901, 90% 
READING 443s, A, ‘97. -103% 102% 102% 
Do 4%s, B, 1997...... 103% 102% 102% 


Reading Jer Cen 45,'51. 964% 95 96% 
Remin Arms 6s, A, '37..102% 102% 1021, 
Rem Rand 9 A,'41,ww 90 89% 89% 


107%, + 


Rep I & § 58, 1940.....100% 100 100% 4 


Do 5%s, A, . eee 87 8 85 
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Bond Transactions—New York Stock Exchange—Continued 





Sales 


in 1000s. High. Low. Last 


50 Revere Cop & B 6s, '45.101 
50 «Richfield Ol 6s, 44..1§ 33 
23 Do 6s, 1944, etfs...*§ 33 
20 Rio G Wn ist 4s, "39... 90 
ca Do 4s, col A, 1949 

20 


65% 
Roch G & E 5s, E, 1962. 1 


Do 5%s, 


9 1948 
12 RLArk&L Ist 4s. 34th ‘10 IT 
1 448, 


Rutland R RK 


1 ST JO & GR I 4s, '47..100 
12 st Jo Lead one 41 113 
6 St Law & Ad 6s, 1996.. 88 


42 StL, IMeSRIVaG 4s,'331t 61% 
161 St L-San F 4s, *50.*$ 20% 


13 Do 4s, A, ibe. ‘etfs.*§ 19 
129 Do 44s, .*9 19 
165 Do 449s, ioe, “efs,st.*§ 18 

4 Do 5s, B, 1950 *$ 21 


il Do 5s, B, '50, cfs...§ 20 

9 St L, P & NW 5s, 1948. 74% 
2 st L Seo W Ist 4s, 1989. 78 

22 Do 2d 4s, 1989. 63 

4 Do gen ref 5s, 1990. : 

s Do ist term 5s, 1952.. 624 


12 st P KC & SL 4%s,'41" 4 


126 St P, M&M 5s, °43, ext. 106 


7 Do Mont ext 48, '37..101%% 101 


28 St P Un Dep ref 5s,'72.111 


95 San A&A Pass 4s, 43. 85% pe 


San An P S 6s, A,’52. 97 
Santa Fe, P & P 5s,'42..1067 
Schulco 64s, A,'46, — * 39 

Do 6%s, B, 194 oo" & 
Seloto V & NE 4s, '89..106 


S 


erenas ny 
SESShosBsuacrenia 


Do ref 4s, "59, ctfs..°§ 9% 
Do adj 5s, 1949 $ 5 
Do 6s, A, 1945... *§ 11% 
Do 6s, A, 1945, cfs.*§ 10 
Sea-All Fla 68,A,'35,ct*$ 5 
Sharon Ly a. 5 a a 67 
She! 99 
De 1049, 7 7 


Sierra &SF Pw 5s, ‘49.103 
Silesian Am 7s, 1941... 58% 


pS) 


gee 
~ F 


RRS 


Seab’d A L ref 45,'59.t§ 10% ° By + 


a 99 98, 
Shelli Pipe L 5s, 1952. 100% 100 


peer trt 


Sales 
in 1000s. 


30 «=Sincl C Ol) 6%s,B,"38. 


103 Do 7s, A, 1937 


10 So Col Pw 6s. 


45 So Pac col 4s, “Ag git 
83 8! 


Do ref 4s, 1955.. 
31 Do 4%, 1968. 


257 Do 44s, 1981.... 
74 *Do Ore 4%s 1977..... 83 
73 Do S F T 4s, "50. 


134 So Rwy gen 4s, A, ’ 
66 


Do 5s, 1994 


52 Do gen 6s, 1956...... 


124 Do 6%s, 1956 


25 Do M&O 4s, 1938.... 


27 Southwn Bell T 5s, 


1 Spokane Int 5s, 1955..* 
Stand Ol) N J 5s, '46..106) 


206 
118 Stand Ol) N ¥ 14%, 
7 


Stevens Hotel 6s, 740.3 


39 Studebaker 6s, ‘42. 
16 Do 6s, 1942, ctfs. 
1 Syracuse Ltg 5s, ‘5 


15 TENN CENT 6s, 
Tenn C & I RR oo 


3 
1 Tenn Cop & C 6s, B, ory 851g 
70 "4 


Tenn El Pwr 6s, A, 


90 Term Assn St L 4s, '53.100 
14 Do 4%s, 1939......... 108 
53 


Texarkana Sys. °50. 


2 Texas & N O 5s, 1943. 

3 Texas & Pac 5s, B, 77. 
979 . 83 

6 


3 Do M P T 5s, "64.. 90 
150 Texas Corp cv 5s, "44 
35 Third Av ref 4s, '60.. 


1 Do ist 5s, 1937. 
32 Do adj inc 5s, 


1960. 
94 Tob Prod NJ 6%, 2022. 106% 1054 
14 Tol & Ohio gen 5s,’35. 
3 Tol&Oh Wn div 5s, '35.102% 102% 102% 


93 Skelly O11 Sips, waa ; 
Se Bell T& 


++e++ ! 








tHete | He | Hee 


+] 


| 


no 


RF FOr 


a 


ee ee 





aka ak 


Sales 
in 1000s. 


45 oe & & 6 Py $-2-4 
Toronto H 


2 

1 eS, 

8 Trumbull Sti 6s, ‘40. 
38 CR BES & &. "ST. 
Do § 


led 
Pon 


Do 6s, 


¢ Union Pace ist 4s, °47.. 


Do 4s, , AT. reg. 
Do 4s, 


SG 38S GB, “. 2c ccc ccess 
234 Do Ist 3 4s, 2008. 
Do 4 ‘eee 
48 © Ist ref 5s, 2008 
Unit Biscuit 6s, ° 


21 Utah L & T 5s, A,’44 
81 Utah P L 5s,"44.. 
Utica G & E 5s, '57 
167 Util P & L 5s, '59,ww 
82 Do 5%, °47..... 
23 VANAD cv 5s 
1 Va El & P cv 5%s,"42 
2 Va Ry & P 5s 4 
45 Do 5s, 1934, ctfs..... 


Va SW 


"58. 83 
Vv craP ist’ Prey "34, as* 3% 


17 WABASH 4%s, °78 
6 Do Se, °S0... 


Do 5is, 23 
Wabash Det&Chi 5s, aie 97% 
1945.* 


Walworth 6s, A, 
Do. 614s, 1935, w w. 


Warner Co 6s,’44 x w.* 284 


5 Y 
a Warner Bros cv 68,’39. 61} 
5 Warner Quin 6s, 1939. 


“a 1 
Un O Cal 5s, api rets,ww. ios@ 103 
A, 


a ww 
a GS e 


RE ae 


am 


Sales 
in 1000s. 
Warner Sug ist 7s,'41 
9 


Do ist 58, G, 1956 


W Sb ist 4s, gtd, 2361 sa 


Do 48, 2361, reg. 
101 West El deb 5s, 1944 
176 West Md = 4s, 1952 
79 Do oy? 977 
14 W NY he gen ‘48,43. 
10 Do Ist 1937. 


19 West Un 4 950 
46 Do col tr 1938 
Do 5s, 1951 


Willmar 
Wilson & Co 1st 6s,’41 107% i 
2 Win Sal 8 B ist 4s,'60.100% 
32 Wis C ist gen 4s,°49.*§ 154% 
1 Wis © S&D ter 4s, "36°5 12 


174 — oo 5s, A,’78 


71 Do B, 1970. 


Total sales 
Grand total sales 


or 


tSelling flat for reasons other than default 
tNegotiability impaired by 


§Companies reported in 





eemntions on the New York Curb Exchange 


For Annual Range to May 26, See The Apnalist of June 1, 1934 


For Week Ended Saturday, June 16 





Net 
High. Low. Last. Ch’ge. Sales. 
Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


ACME WIRE vtec... 74 7% 
Adams Mili ist pf (7) 95 95 
“Aero Sup Mfg, B. 2% 2% 


Ainsworth Mfg 12% 12% 12% 
*Alr Inv, Inc .. 1% 1% y 
Ala Great So (4).. 51 51 5 
Ala Power pf (6), xd 49% 48 49% 
Do pf (7) x 4. 56 56 —CisCSK 


*Allied Int Iny cv ‘pf. 9% 9 
Allied Mills, Inc -- 8% 8 


Do pf (1%) x d..... 71 69 69% + 
Aluminium, Ltd 26 26 26 
Do cu pf -- 3B 52 52 
‘Am Bevernge ee oe 2 
Am Book (4). “% 53 53 
“Am, Brit & Cont 4 Se & 
\m Capital, B wy ly 

Arm Cit P&L, A (a3) 30 30 

"Do B (kl10c) 2% 2% My 
Am ¢ aa. B(k25c) tS 17 18\% 
"Am Equities 1 1 1 
Am & For P war 6 Ody 
Am Founders jh fs 

Do Ist pf B . 15 14% 

Do ist pf D.... 5% 14% 15% 
Am Gas & EI (11) 27% 24% 27 
Do (6) 87%, 88 
Am Hard Rubber 9 9 
Am invest war le ly 


Am Mfg 1 0 10 
‘Am Maracaibo rE] % 

Am Meter 10 Mg 10 
Am Superpow 3 

Do Ist pr ta). x d.. & | «63 
Do pf 20% 17% 18% 
Am Thread pf (25c). 4 4 e 4 


Anchor Post Fence im 1% 
“Arcturus Radio Tube 4% % 


Ark Nat Gas 1% 1% 
Do 1% #1 
Do cu pf ‘ 24, 2 
Armstrong Cork 19% 19 19 
*Art Met Work 3 3 
Arm & Co (I) n.wi. 6% 59 
Do (I) pr pf wi Me 59 
“asso G & BE, A 7 ‘ 
Do wer .. . 1-32 1-3 
Asso Tel Util (r) es M 
Ath Coast Fish.... ae 
\tias Corp . 11 ) ee 8 | 
De pf, A (3) 44 «443% 44 
Do war Ay 3% 


‘Auto Voting M(k25¢) 7%, #7 


*Ax-Fish Th, A(3.20) 59% 59 59 
SABCK & WIL (1)... 35 35 35 
Bald 


“Blue Ridge Corp 1 

*"Do cv pf (a3) 377% 37% 
Bower Koll Bng (1). 13 12 
Bow-Bilt Hot ist pf 


Hracli T, L & Pow 9% 9 
"Bridgeport Mach 2% 2 
Brill _ A.. . 1% 13 


Do 
“Brillo Mfg (60c) x d 4 6 bth + 
Grit-Am Ol) reg (80c) 14 14 14 


Brit-Celan, Ltd, rets. 3 3 


Brit Col Pw, A “ay: 2814 27% 28% 
Brown Co pf 15 12 15 + 
“Brown Forman Dis. 12% 11% 11% - 
8B, N&EP pf (1.60)xd 18 17 18 
Do ist pf (5) . 72 71 72 
Bunker Hill & 8S . 45% 42 44 
*Kuree, Ine . —_ a. 2 
Burma, Ltd (k5e). 34% «3 3 
Ka 0 9 = 


"CABLE BA T vic 
Cables & Wire, B... { 


Bros ......... 10% 
*"Bwauva M’Kub Cop. i, ls 
Mg 





+ 


— 


FPR 


LFF 


seueeyeeueus 


FRE 


FF RRS 


-— rn worn 


w 
Es 


585 


+++ 


IRR a apo” aa 


85 


- 


geeezssues 


- NAS 


28h 





Net 
ae Low. ere —— Sales. 


*Chi Nipple 
Chi Rivet & m Tiase) 14% 
Chief Consolidated... . W% 
Childs Co pf......... 27% 
Cities Service . 2% 
TO BE ccce =e 25 
Do pf B... ome 2% 
Do pe BB. 23 
Claude Neon Lts, Inc. Yh 
Cleve El Iitum (2).... 29% 
*Cleve Tractor .... 34 
*Colon Ol .... 2 
Colum G&E cv pf (5) 92 
Cotumbia O &2Gvte 1% 


*Columbla Pict (f1).. 32 
Comwith Edison (4).. 53 
Comwith & So war 


Comty P & L ist pf.. si, 
bod 


*Compo Sh M poever 11 
*Cons —— 10 


Cons Copper 

Cons G, Balt (3. 60)xd 65 
Cons M & Sm (1%)..152 
*Cons Retail Stores 13 


“ 


baw Ue 

*Cons Ro: (20¢) . 1% 

pa mer. 3% 

per Range 4% 

Con © Corp (e250) . She 
gy, 


*Corroon & Rey pt 4 

ha bP Oil (yiaine)> a 
2 

(ourtautds ‘(ik21 9-100) 2 

Crane Co 


Crevle Petroleum . 13 
*Cressou Cons (122). 1% 
Crocker Whee! 5 
*Crowa Cent Petrol. 1 


Crown Cork Int'l, A. 7 
*Cusi Mexicana Min. 1% 


DARBY PET (50c) 7 
*Davenport Hos(2) xd 204 
De Havil Air (k254¢c) 1 
Det Aircraft Corp (r) 
Distill Co, Ltd (k27c) : 
stillers rp-Seag 17% 
*Doehler Die Casting 84 
Dom Steel & Coal, B 4% 
Dow Chemical (2). 93 
*Driver Har Co(k25c) 17 
*Dubilier Condenser.. 1 


EAST G & F ASSO 
(15e) . . && 
Do pf (6) 66% 
Do pr pf aa xd. 714 
Eastern States Power 1 
Easy Wash Mach, B 


*Kisler Elec Corp % 
El Bd & Share. 17% 
Do pf (5). . 4 
Do pf (6) 4 
El Pw Assoe (40c) 6% 

Do A (40c) . 

*El Shareho! 2% 
*Do pf ww td 
imerson’s B 8S, Inc, 

A n-v (2) 21 
Do B (2) 18% 
Equity Corp y 

Lime (4) 34 


Evans Wallower Lead 


*Ex-Cello Air & Tool. 4 


seo t AVIA.. 9 


*Faicon L a 
*Falstaff B: 

*Ferro Enamel (*50c) 12 
Fiat rets (notye) 1 


Brew, Inc... 
Fire Asso (Phila) (2). 49 
cae N Strs ist Lehi 


Rubber. oes 

 - pt (6) x d.. 15 
Flintkote Ce, A...... 11 
Ferd Motor, Can, A 

Do B (k50c) ....... #0 
Ferd Mot, Fr. 3 
Ford Mot, Ltd....... “ 
F Dairy pf. 1 


*General 


GENERAL ALLOYS. 
Aviation. . Fr 


FN Se ae 2 ee ai 
ona : : “yh tu oes 4 


a 


FRY 


- 





nN 


ROE 


- 


| r+e+e+ee4 


“ps 


i+] 


RRR 


—_ 


Fe FRE 


Fe PF 


eek 


nw 


sata 


et 
High. Low. Last. Ch’ge. 


Gen G & E cv pf, B.. 154% 


Gen Invest Corp..... 1% 
Sf} eer 20 
De Wer ....... gh 
Gen Pub Sv pf....... 4014 
Gen Rayon Co, Ltd, A 1% 
Gen Tire & Rubber... 79% 
Glen Alden Coal.... 17% 
haux 814 
Goldfield Consol (5) ox 
*Gold Seal El........ , 
* . 2 17%, 
or Mfg vtec ext 
De nees seceiens 4 
*G Rap Var (20c) 5% 
Gray Tel P 8. 


GtA®& & PT nv (17).142 
Do Ist pf (7). 128 
Gt Nor Paper (1). 23 
Greyhound Corp (Del) 18 
*Groc Store Pr vtc ag 
Gulf Ol! of Pa........ 69% 


*HAMIL’N G vtec (r). % 
*Hartman Tob Co,Ine 15 
*Hecla Mining (k20c) 
*Helena Rubinstein. vy 
Heyden Chem Corp 


*Hudson Bay Min & 8 14 
Humble Of! (1)....... 45% 
Hydro Elec Sec...... 51 
Hygrade Sylvan (2)xd 22 


ILL P&L $6 pf 20 

Imp Ch-ind (ki9c). 9% 

Imp’! Oil, — coup 
(*65c) 


Do rg (+65c Se 15 
Ind Pipe oo (30c). 4% 
ae P&L cum 


Intl Hyd El Sys cv pf 
31g) - 


*Inti Mining nee "Tr 136¢ 
Do 5 
Inti Petrol 1.56); 

Inti Uti, B.......... 


aE Equities. % 
Int’st Pw, Del pf. 11 
*Irving Air Chute. 4 
*Italian Superpw, A.. 2 


Do deb rts......... 5 
*JONAS & NAUMB’G 
Jones & Laughlin Sti Pst 


*KINGSBURY BREW 
Kirby Petrol (k10c). 4 


(60c) 
“Krueger (G) Brew... 12 


LAKE SH M (12%)... 53% 

*Lane Bryant pf <>. 73 

*Lefcourt Realty pf.. 12° 

Lehigh Ca&N (50e) 814 
*Leonard Oil 





Midh> Wese-titit- tr). . 
Mid W Ut cv, A,pfir) of 
Midvale Co........... 1 


~~ 


BEES eee 


Re 


a 


ar 


a: ne . ° 
RR ar 


PRE 





=F KK 


+ ++++ / 
~ 


o88_ hae & 





Bee 


we ored8eS anwduk 
ae RARE 


Peers” BER WF 


}Reybarm-Co 2% 


ee ee essex’ Essex «uae eo 


_ 


High. 


Mining Corp of Can 
Minne 


Moh ‘ 
Do 2d pf..... , 24% 
Cor 8% 
Mont Ward, A(m8.75). 118" 
Mont’! L, H&P(1) 37% 
Mount &’Gult (pie). 
Mount Prod (60c) xd. 5% 


*NAT BELLAS HESS 3% 


Nat Investors war. 
Nat Leather. 1g 
Nat Pw & Lt pf 6) 59 


*Nat Rubber Mach .. 7% 
Nat Service Co % 
Do pf.. ‘ . 
Nat Steel Car, Ltd.. 16% 
Do war. 2% 
Nat Sugar N J (2) a7 ky 


— 
Fy 
iH 
a8 
+ 


Met. 4%, 
Nevada Cal ri pt (4) 62 
New Brad O11 (k10c) 
New Jersey Zine (2). 52 
New Mex & Ariz Ld 1% 
*Newmont Min (k50c) 521, 
*NY & Hon Ro (+2%) 35 
N ¥ Ship Corp (406c) RT 
N YW Tel pf (%}.. ‘ 
as a 


De B' war 3 . = 
Niag Shs (Md), B... 4/4 
Do pf A (6) x d... 48% 
*Nipissing (k 12} ©). 2% 


Ow) 
¥ 


Hang Ma Chi ff 
El Cor 

Nests Am Match (1) 22” 

Nor Am L&P pf. 10 


*Nor Europ Oil Corp % 
No Pipe Line (50c),xd 2" 
No Sta Pw, A (k25c) 

*Novadel Axene (2) = 


OHIO BRASS 
*O0ll Stocks, wedi 40e) 10% 
*Overseas Sec 


crac EAST CORP. 2% 
ae E ist pt (1%) 22 
Do pf (1.373 * 22% 
Pac Pub Sw pf... 
*Pan-Amer Airways 38 
*Pantepec Oil. 2 
Parke Dav (+1.20) xd 245% 
Parker me ay (3).. 5914 
Pennroad ( 3 
Pacha 2.80 Pt. 80) 29 
Pa G&E, A (k37%%).. 17% 
Pa Wat & P (3) xd. 5444 


Peperell Mfg (6 

Pet Milk pf wt) x d..104 

Phila Co (80c) 15 

Phila Elec Co pf ‘). -103% 
8% 


*Phoenix See Corp. 1% 
*Pion’r G M, Ltd(60c) 14 
Pitney Bowes P (20c) 4 


Pitts & LE (2%) - 73% 
Pitts Pi Glass (1.40). 50 
*Potrero Sugar... 1% 


Pow Corp of Can.. 125 
Premier Gold (12c) xd 1% 
Prent Hall, Inc (1.40) 32 
Prod Royalty Corp.... oa 
*Propper McCallum 1% 
*Pradential Inv. . 

Puget Sd P & L. $5 pf 16 


Do $6 pf... — 
Pure OW pf one . 51 
QUAKER OATS (*5).115 
BWY & LT SEC - ® 
*Rainbow Lum P, A oo 
Raytheon Mfg 2% 
*Reiter-Foster te 


Reliance Int Corp, A.. 2% 
*Reliance Management 1 


Reynolds Investing... 1 
Richfid Ol), Cal, pf (r) 1% 








Net 
High. Low. Last. Chge. 


z 
+44 
Rae aot oe 


aR RK 
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te 
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NS 


BE 


*Selling flat due to default in principal, 
both. 
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Transactions on the New York Curb Exchange—Continued 





























Net Net Sales in 
High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge.1000s. 
*Rike Kumier (1). SS  @ s: 100 | Am El Pw 6s,A,’57..¢ 19% 15% 18 + 2 111 
Ine 2 1% 2 + % 700 | Am Gas & El 5s, 20289 90 9% + 3 165 
oBusseks Fifth Ave.. % 7 % + # 100 | Am G & P 5s, 1953... 2% 27 _ % 55 
Ryan Consolidated .. 1% 1% 1% - Do 6s, 1939......... 34 —_ 
Am Pw & L 6s, 2016. 59% 57% 58 : 147 
SAFETY C HAL (4) 75 72 72-3, 300 | Am Ea Mil Seva. ss" 8% est 
‘ . m , + 
St Regis Paper...... tt 3 sii + & 2,700 Am Seating 6s, 1936.. 60% 60% — Pr 
Bot I 348 36 + 4 200 | Appal El Pw 5s, 1956. 97 : 101 
-, 1 + # 1,700 81% +2 3 
*Schiff (The) Co (2) *. 32 32% — 500 106 Oem + % a 
U nd % : 700 38) + Fy 91 
if : boo 18% + % ke 
57 38% + 1,150 +s 2 
= 2 . 
-— .. 600 : 13 
gi! ali 100 19 — % 12 
22 22 — % —_ 800 63% + 1 18 
6 68 +1% 3,000 +1 7 
ko are 107 107 +1 20 _ 1% 28 
*Shenandeah Corp .. 1 1 1%+ & 200 —1 9 
oO >*y Reepeeer 17% 17% 17% .. 100 +2 4 
Sliver King C (60c) 9 9 94+ & 400 +1 3 
Singer Mfg ‘ow xd175. 175 175 +1 100 + 37 
*8mith ‘ao a eteecs 25% 24% 25 + 850 + & 1 
fSonotone Corp ..... 3 24 3 + 1,600 
Se Am GaPl (kt0¢) . -— 25 Mh 3: 5,500 +3 29 
a ae eC. 25 +32 131 
Do pf, A (1%)..... 22% 22% — 200 + 34 
Do pf, B (1%)....-. 1914 18% 1944 + 3,100 + 85 
Do pf, C (1%)....- 1 1 17% + 1,200 “4 12 
So Penn Ol (1.20)xd 25% — 1,200 —1 9 
South Pipe L (k20c).. 5 5 5 + 100 +2 24 
*Southid ity (20c) ‘ ‘ 5% + 600 + 3 66 
a. “ye 600 ee 5 
- . 100 roa +1 9 
+ % 18,400 | Buff Gen El 5s,’39...109% 109 109 .. 3 
< 4.008 Do 5s, A, 1956...... 108° 108 108 1 
600 | CAN N R 7,E,’35....1 104% 104% .. 22 
% 600 | Can Pac 6s, 1942..... 113% 112 113% + 93 
4 50 | Can Nor Pw 5s, A,’53 974% 97 97 — % 10 
+ & a 4 *Cap Adm 5s,A,’53,xw 83 Py 1 
300 | Carol P & L Ss, 1956 764 4% T4K— % 66 
. gon, | Cedar R M@P 5s, ‘53.111 110% 111, + 1 20 
% 2, os t L&P 5s,'60 89 87% — 1 26 
. sop | Cent Mt Lt 5s, 1943..107 106% 106% — z 11 
: 6 So @ 55.56 1 4 ON 45 
: rs 4%s, F, '67..... % 60% 62 —1 66 
3% 1.400 Do 5s, 4. Kecas 68 69 + 58 
1 1 1 eo | D048, H, "81. 62% 62% 62% — 5 
30 a % 4, Cen Me Pw Ss, 2 +55.101% 10014 101. — & 
16% 17% + 1% 20,100 Do 4% BST... 95° 945% 94% + & 
45 46% +1 100 | Cen Pw L, Se, 1956 55 — 99 
1 as y ae | eee oe By it Rd 
P 2 . en Pow 5s, D, ° - 21 
Tampa Bles (2.2 24). 2% 2 21% + 2 : 300 “Bo te El 5s, 1948.. 41° 39 40% + 117 
ce ae - ; 7 +1 64 
pe ye ons ae 11% 14 +2 21,000 47 + 17 
*Teck (60c).. 7 6% — 10,600 cn Dis El - 89° + 93 
Ol & L (60c) 7 25,000 Do 5%s, 1 + 16 
Tob E (10¢) ig 1B 14— 1,700 | Chi Jun R&U 8 5s,’40.105 105 +1 2 
*Tob & AL Bika (iciig) 48° 48 «48 C+ 100 hi Pneu Tool 54s 1 + 2% 9 
jpyard (1).. 27 2a - 200 Rys 5s, '27, ctfs.+ 54 54 +1 19 
*Trans 2% 24 2%— 4% £=(.}O | Cin St Ry 5%s, A,’ 13% + 2% 18 
*Tran-Lux DLPS(i0c) 1% 1% 1% .. 700 Do 6s, B, 1 he 11 
— 26 2 ~<- 100 | Cities Service 5s, + 1y 492 
Tubize Chatil a6 17%} iB + % «1,000 5s, 1966 48 rt — 20 
DO A ccccccccccess ar) 18 18 -—-1 200 Cities Ser Gas 5%s,'42 s 64 +s 45 
*Tung-Sol Lamp 4%, +1 700 | Cities SG PL 6s, 43 82% 81 81% + 1 12 
Cities Sv P&L 514s,'49 46% 45% 46% + 67 
UN GAS or CAN.. % 4 Ya 1,700 Do 5%s, 1952....... 4 454% 4644+ 1 112 
Unit Air wars.......- - 700 | Cley El Ilum 5s, '39 107% 107% + 23 
*Unit Carr Fastikéde) pt 10% 11 — 700 Py 109% 109%) + 2 
tie (80c) 11% 12% — 200 | Comwith Ed 5s,A,'53.10714 106% 1 + 13 
1% 1% -- 900 Do §s, B, 1954...... 07% 1 O71, + 38 
%— % 1,500 414s, C, 1956... .102% 101% 102 me 18 
—— y 8,200 Do 44s, D, 1957....102 101 + 32 
3 2% + 7,000 Do 4%s, 102% 101% 102% + g 17 
, 40 43% + 1% 2,100 Do 4s, F, 1s. anki 9: 91 ot + %& 199 
% — -, 1,100 Do 54s, G, .108 107144 108 = + % 15 
2% 3% + 2,500 | Comwit Sub sue, ~t +48 85% 83 84% — 1 62 
16 «14% 16 + 3,100 | Com’ty P & L 5s, 5754 52 54 +2 14 
% 4% 1% + 700 | Conn Lt & P 1s, A, ‘51. ie ia 3 
1% 1%+ % 200 Do 4%s, C, 107% + 1 
Unit Shoe : 66% 67% + % 700 Do 5s, D, 1962 + 4 
8 Btw, we xd.... 34 a Bae F % + Con Biv ba tie atm i 47 
U8 = seeeee , Con Gas 
Do RR Ay + % 600 | Con GsEL&P 4 43 
*U'S Finishing at 4% 2 #«2~« 21 200 Do 4%, '35, % 
U 8 Foil Co, B (60) s.e00 | om P og 
iene wes. 14% 12% 13% -- , Balt 4%s, * + % 7 
eu 8 & Int Sec..... 1% 1% 1% + 4 Do 4%s, H, La ~ 10 
ook tees 3 oe ccece 51% 51% 51 ig 30 Do ss is staat + 4 31 
Unit Verde Ext’n “@ BS BY 4% + 4 4,100 Do 6%8, A,'43,wwSt 9% 7 
*Unit Wall 1 Paper. . 3 Z a” ‘t b+ Consol t +5 s 
leture3 3 3 —1 100 ie 
Teak “Apex * a 1.100 | cont G'e ES i 18 
Utah P & L pf 19% 19 B Cont OM 5s, 17 
Util & Ind 3% 3% — % to ome ue a 
uu Pac 2 1% z 1,100 Crucible Steel 5s, '40 9 +2 39 
um 4 26 2% + # 30 Do 5y oe 104 103% 103% — % 58 
Do pf 44% 46 «+ 2% 100 | cmb aL. 4%s, "5694 94 % 3 
ee SS ye fee 2 
oO Ss, C, *S2...-<- + 
WACO AIRCRAFT . 17% 16 17 —  Mioo | Dayton P&L. be, s1.107% 107m 10Ts — e 
aca : ma 
B wc eeeeeee cers 1% 15 P+ 2% 2 100 | Denver G&E $s, 1949.105 105 105° + % 4 
*Walker (H) ...---- eS nts Derby G&E 5s, 1946. 82 81 1 16 
*Do pf (1).......-- %— ve Det City Gs 6.4. "a7. 90% 99 1 5 
swyatece (JW) Co % % Rog | oe Bae Se he 20 + 2% “ 
enden a ; ni ge 64s, 4 — &% 
West Air Exp........ £ 2th 7 Do 7s 1952......... i i i =e 1 
West Auto Sup. Ata} s ost St 50 | _Do 7s, 1952, ¢.o we 1 - ¥ 2 
West Cartridge P -_ 2. ww 100 | Dix Guif G 6%s,A,'37. 100% 100 100% + Y 51 
West re ai os “ 100 | Duke Pow 4%s, 1967.104° 102% 103% + 1% 46 
es! 
*West Va Coal & C- 38 3 — 3 100 | EAST UT AS 58, 735.101 _ 
a 100 101% 101 101 14 
*Williams RO) cz0e) * ° = a 100 East Ut 1 5s, ° = oe ae _* % 19 
Woolworth (FW), Lt "38 28 26 + 1% 5,100 Do 5s, 1935.........102% 102% 102% — % 142 
(45 7-10c) .. -.--> 44 + $ 3700 | Elec P&L 5s, 2030... 44 41% 44 + 2% 295 
heaping lit | eee B.S ik OB 
‘1 Paso Elec 5s,A,’ 82% 85 + 22 
FOUNG B8 Tot 4, MM id | EL Rate NG oie ey a 
Si tae = 7 
eae Evie tight Se, 1967..101 100% 101 : ia 5 
d rates in dollars based on last quar- — 
testy. Yo: annual payment. +Partly extra. tPlus ; 
4% in stock. a Payable in cash or stock. b Pay- et i’ * | 85 . 87 + ¢ 3 
able in stock. f Plus 5% in stock. & Pit Sock. | Fed Wat Sv 5 toe ot ot fos 
stock. h Payable in scrip. j Pius SX cumulated | Firestone Ct M aa he, 48-1024 101% 102 > 53 
k Paid this year—no regular rate | mi ctin stock. | Firestone T&R 5s,'42. 102% 101s 101% — % 56 
dividends paid this Yscular vive °F companies. | Fia Pw & Lt 5s, i954 65 2 148 
De eed in ceceivership. Satocks. “fully listed on | Fla Pwr 5s, A, 1979. 72% nt 72% + % 42 
the Curb Exchange; others are dealt in as unlisted | — 1.» & G 58,434 56 1 50 
issues. x ex-dividend. g atinean Pw Pw bs ae au 34 A ui 
oO » BwOl....---- + 
DOMESTIC BONDS. sie oe an Fy Mei 8 20m 0 soi <8 2 
r4 n ize . o* + 
Mi Lew. Lest. Cras SOO | em mes nooes Meeas es ot 
. 9 88: + en Ww 5s, . aa 
ALA POW 5s, A. "46. 8% fF gg Gen Pub U 6%5,A,"56. 46% 45% 464 .. 50 
67% + 1% 29 Gen Refrac 6s, ww 35 —1 2 
81 81% + 1% 6 6s, 1938, x w 9 + 3% 69 
; 4 Tie + 3 2 Gea Ray Ky A, 48. 544 54% 544+ % 2 
F 1 _ 4 en 
So tis 88 1 88% + % 15 5s, A, 1943.:..... +2 17 
3... 87 85 see ig 4 Ga Pw & Lt 5s, 1978. 60 st 59% +- 2% 21 
3 5s, 78%4—1% 140 
st 1% 1% 1% + % 1 | Gillette Saf R hes oe. 102% 101% "ag 14 


Net Sales in 

High. Low. Last. Ch’ge.1000s 

Glen Alden Coal 48,65 74 70% 73% + 1% 160 
Glidden Co Bigs, , 1885.101% 101 101%— % 63 
*Gobel (A) 


1935, ww ......-- 82 79% 82 
Grand (F & W) 6s, . 
co 
Gr Trunk on, m+. 05% 103% 105% - 
Grand Trunk 50, 3644 84% 86% 
. 935. 100 «1005, + 
Pw _Cal 5s, ty = 108 + 


w 
SGunra’ nm Iny 58,A 42' 42% + 
Gulf Ol! of is 5s, ‘sT. ep } 105 105% 4 
+ 


_ 
we 
- 
© 


+ 
NS 


2 et <) 
SRG 
te 
bom 


5s, 194 
Gulf St Util 5s, A, "56 90 tt 00 + 





Do 7s, F, 1952...... 80 ; 4 
Int’l Salt 5s, 1951..103 102% 103% + % 25 
Int'l Sec 5s, 1947.... 60% 57° 60% + 3% 27 
Intersta 1&8 A,’46 78% 7 784+ % 10 

NG 6s, '36, xw.1 104% 105 10 

In Ss, ‘5ST.. 554 55% 17 
@s, 2008 ........ 4 3 43% % 30 

In PS 5s, D, '56 56 55 1 16 

Do 4 1958.... 51% 49% 50 —1 50 
In Co Am 58,A,'47,xw 84 84 + YY 2 
Ia-Neb L&P 58,A,'57 85 82% 83%— 1 35 

5s, B, 1961 .... — 4 1 
lowa P & L 4148,A,'58 944% 9 8 +1 40 
Iowa Pub Sv 5s, 1957 81 81 81 — % 1 
JACKSONVILLE GAS 

Gh, SOND sconces 39% 3 39% + 2% 85 
Jamaica W 5%48,A,"55.104%% 104% 104% — % 4 
BAS -B,"47.100 99% 1004+ % 33 

ts; C 1961. 924% 92% + % 113 
aimee Laugh 5s,’39. 107% 107% 107% 1 
KAN G&E 6s,A,2022 89 89 89 2 

Kan P & 1. 98,5,37. 94% 92 94% + 2% 6 

5s, A, '47. %3 ys 74% — i 19 
Renin mut 6%s,D,’48 77% TT - 
Do ci 1955.... 68 65 68 2 3 
Do 5s, H, 19 have G4 62% 62% + 1 62 
1, 1969...... 63 625, 5 27 
Kiesberly Ci 5s, Aas sim 4 ee 96% — 1% 25 
Kopp G Coke 5s, % + 

Do 54s, 1950...... 2 A) Gh 99% + 23 
Kresge 5s, 1945...... + &% 7 

Do 5s, 1945, dp ctfs.101 10 100%+ % 18 
LACLEDE G 5%s,'3: 6 66 — &% i 
Larutan Gas 6143, s 101 100 100 —1 3 
Lehigh Pw Sec 68,A, : 

$n90o5090+2 6% oh ge on 4 Pras “ 

Lexington Util 5s, °52 75 +4 
Lib, McN & L 5s, eat? 87% 87% + 2% 58 

s Lt 6s, 22 — 1% 31 
Los Ang G&E 5s, si “102% + & 22 

De @, 200 ....... -108 108 108 - % 2 

ee A ee 196% 108 106% 7a ; 

Do 5¥s, I, + % 

La P ise 5s, 1957.. 1064 92° 93% + 1% 163 
goviio | G&E 6s, 
mawhenked 1c4 102 102% + ¥ 4 

pean. "c, 1961....101% 99 + 1% 15 
MANIT PWR 5 "51 64 62% 63 ia 26 
Mass Gas 5s, . > 1% 41 

Do 5%s, 1946....... ; 101% 100% 101% + % 33 
McCord Rad 6s, +3 11 
Mem P&L 5s, A, '48. 92. 91% 92 2 17 
Met Edison 4s, ©, '71. 84 85% + 1% 50 

Do 5s, F, 1962 97% 94 2% 57 

id ,A,°45 72% 71% y A 12 

, 43. 6 69 69%— % 7 
5 

5 

ge 
; 13 
2 88 
% 38 
% 7 
5" 204 
1% 49 
1 2 
% 2 
14 

19 





Mont L,H&P 5¢,A,'51.109 108 


NY 
RNa 
se8e 











Do 5s, B, 1970..... 109% 108 10845 
Munson S$ $ 64s, 1937 2 
68 
11 
53 
104 
25 
15 
77 
1 
Neisne Ge. z 5 
Nevada-Cal El 5s,’56. 79 78 i 28 
New Amst Gas Se *48.101 ee 100% + 17 
New Eng G&E 5s,'47. 57% 57% + 1 61 
Do 80,1980. 22. 3r% Bou” Bm + BM 408 
See coccess + 105 
New Eng Pw 5s,'48 68 — 1% 1 
Do 54s, 1954....... 73 ny mm — 4% 77 
N ¥ Cent El 5%s,'50. 7444 74 m4 — 1% 1 
New Orl P 8 4148,'35. 57. 49 57 +6 190 
Do 68, A, 1949...... 35% 40% + 2% 39 
NY&West Lt 4s, 2004.100 100 + 
— “Gye, 1995 Onto RE 02% 10 
S Seeraer 4, 101% 102 17 
NY P&L 4y%s, a2 oa 4 160 
NY 8 E&G 4i4s,'80. at + 25% 14 
Niag Falls P 5s,A.89. 106 3 
Do 68, AA, 1950... .108% 109 109% - % 7 


1 47 

HACK WAT 5s,A,'77.105 105 105 + % 2 

eer 107 107 107 + % 10 

Hall Print 5%8. A, '4780 78 80 + 1% 26 

Hood Rubber "36.79% 79 79% + 2, 2 

Do 1936........ 80 80° +1 3 

Houst, Gulf G 6s,A,'43 84 8S t (8% 29 

Do 64s, 19 w 63%, 68% + 5 24 

& P 53,A, 8. 105" 10444 105 ¥ 11 

78". 1 ® 

g $s 

5 

ge it 

1 3 

3 65 

4 2 

t % 4 

IDAHO PWR 5s, '47..103% 103 108% + % 11 

Ml Cent RR 4%s,'345 93% 955% +1% 217 

Wi...: gf 90" 92m + 3% 99 

He Nor’ Util Se, 1957.101% 101. 101% + # 9 

& Li s, 60 31 

Do 6s, A, 1953..... 75% 73 73% — 1 49 

Do 5%, B, 1954 71 70% + 21 

Do 58, C, 1956...... 68% 67% 67% — 4 90 

Ind & Mich El 5s,°5595 95 95 5 

Do 5s, 1957 ...... 8 108 108 + 1 5 
Ind Elec 68, A, °47.. 72 71 T1%— % 16 | 

Do 64s, B, 1953.. 75% 74 74 - 2% 22 

Do 58, C, 1951...... 66 63% 66 + 1 25 

Ind Gas 5s, A, 1952.. 88 87 88 +2 11 

Ind Hydro El 58,A,’58 62 59% 59% —7 35 

Ina 5s, ''50.. 46 43% 44 13 

Do 5s, A, 1963...... 44% 43 rae | 12 

Ind Pw & 57 95% 94% 95% + % 65 

Intercont P 6s,'48,xwt 4 4 ; = 2 

Int’l P See 7s. "57 83 80% 80% — 3% il 














Net Sales in 
High. Low. Last. Ch’ge.1000s. 
North Am L&P 5s, bow 101% 101% 101 os 1 
Do 5s, 1936. .1024% 101 101% — 1% 6 
Do 5s, 1956....... 51 50 +1 97 
Nor Cont U 54s, ro a 3544 32% 35 +3 16 
Nor Ind P 8 5s, 2 70%, 70% — 1 27 
Do 5s, D, 1968 7 7 —1 49 
Do 4%s, E, 197 67% — 1 11 
Nor Oh P&L ois, “si. 100% 100° 100 — 36 
Nor Oh T&L 5s,A,'56. 93 os + 5 
North St Pw 4s, ’61. 32 91 92 + 105 
Do 54s, 1940....... rt 90 bt) + 5 
Northwest El 6s, '35.. 745 72% 74% — 16 
NW Pub Ser 5s, A,'57 72 6 72 +3 31 
OGDEN GAS 5s, '45.. 95 94 94% — K 
Ohic Edison 5s, 1960. . 93: + 184 
Ohio Pow 4%s, D, °56.10: 1 1 - 120 
Do 5s, B, 1952...... 1 05% 1 +1 13 
Ohie Pub 8 63,C,'53.. 98 98 98% — ) 12 
Ohio Pub 8 5s, D, '54 92 92 92% — 9 
Do 5%s, E, 1961. 95 93 95 +1 20 
Okla Gas E 5s, 1950. 95 9 + % 96 
Do 68, A, 1940...... 90% 9 — 11 
Okla P&W 5s, A, '48. 53 55 +2 14 
Oswego Falls 6s, 1941 634% 63 63 +1 4 
PAC CST Pw 5s,'40. 95% 95 9: +1 20 
Pac E 6s, B, ‘41.112 111% 111% + 19 
5: -10 + 22 
+1 20 
+1 74 
+1 57 
= 12 
- 103 
+1 146 
ve 9 
83% 85% + 1% 89 
7 m4 os 8 
.! 73 +3 18 
59. 2 52 
dbs ind 
1954 es 03% 103 i: 2. 25 
Penn Pwr 5s, '56..... 105% 199% + 
Penn P 8 -y *4T-C —1 
Do 5s, 1954 san —1 
Pean W & P be, 40. “110 2004 110 + 
Do 4%, B, 1968. + 
Peoples Gas L 48,B,"81, 1S +1 
Do 4%, eo nb 00 ben oe 
Oo Gs, C, 1957...... 308 + 
Peoples L & * a, 79 t % 208 
4 


Phila by Pw 5%s, 72.109 108 

Phila Rap Tr 6s, ‘62. 74 71 
Phila 3 “bak 4%48,'57.10 1 1 + 
Phila Surb W 5s,’55. .104% 104% 104% + 
Pied&Nor Ry es beth 1 


RRR Ok RSE aot GREG aE 





Do 6148, G, 1937.... 99% 98% 99 
Do 6s, H, 1952.... 93 92 93 + 
Pub Sv Okla 58,C.’6i. 90 8 88% + 
Do 5s, D, 1957..... 90 86 
Pub Ser NJ 6s, cfs...11 115 
Pub Sv Sub 5%4,A,. *49 82 = 82 
Pag 8 P&L oi40.A. "49. % 55% + 
Do 5s, C, 1950...... Si Som BY + 
Do 44s, D, 1950. . 48 


QUE POW 5s,A,'68...101 101 101 
a oy: G&E 4 "58. "101 itd 1 + 
Do 5%s, A, 1952.... 81% 81% 81% — 


os 
otile 
* 
. . 7? . . 
ee oper See” "* 


*RELI MAN 5s,'54,ww 77% 76 ™%é — 

Repub Gas 6s,A,'45..1 37% 36 36 + 
Do 6s, A, °45, co at STH 36 36% + 

Roch C Pow a *53. 40 

Roch R & L 5s,’ 110% 110 110% t 

Ryerson & 8 3043. -101 100% 101 


be 
- 


RSS SS SS 


= 
es 
=) 


SAFE H W 4%3s,'79. iv ee 100% 106 + 
St L G&C 6s,"4 
San Ant P § 5s,B, 16h 89% 89 89% + 
San ——_ G&E . 

D, 1GGO. wcccccccss 107 107 107 o% 2 


| 
~ 
WE 
4 
ac 





SanJoaq Lae 5s,D,’57 96 85% 96 + 1% 9 
Scripps (EW) 5%%s,'43 87 85 2 12 
Seattie Lt Co 5s, \- 31% 4 w+ 37 
Servel, Inc, 5s, 1948 ee 6 
Shaw WweP 44s A,'6T $3 _- 42 
Do 4%s, B, 1 3. 92% 92 He - 23 
Do 5s, C, 1970...» 101% 101° 101% + 18 
Do 4%s, D, 1970. 92% 92 92% — 47 
Sheffield Sti 544 “ 48. ll — & 16 
Sheridan Wyo "47. 47 4 47% + 1 a 
Sou Car Pw 5s, “j957.. pb) 73 6 4 
S Ea P&L 6s,A,2025.. 72 ore 71 ° 143 
Sou Cal Edis 5s,’39. ..108%4 1 1 _ 16 
Do 5s, 1951......... 105% 105 = 10! + 57 
Do 5s, 1952......... 106 104% 1 +1 15 
Do 5s, 1954......... 1p 105 «105% + 29 
Seu Cal Gas 4%s,'61. 4 9 + 30 
Do 5s, 1957.. . 103% 103% 103% + 5 
Do 5s, B, 1952. . ..-.105 105 105 + &% 1 
Do 5s, 1937......... 98% 98 98%+ 5 
Sou Ind G&E 548, *57.108 107%108 + % 9 
Sou Ind Ry C 4s,’51.. 64% 64 6426«+=«CO 15 
Sou Nat Gas 6s,'44... 74 72 7% os 42 
Do 6s, 1944, st...... . 138% 73 7% +1 3 
S’west A Ti 5s,A,’61.. 62 61 61% — 4 10 
S’west G&E 5s,A, "57. 90 89 + 46 
Do 5s, B, SE ences 90 89 90 + % 22 
S’west L&P 5s,A,’57.. 73 1% 73 + 23 
S’west Nat Gas 68.45 53% 52 52 + % 8 
S’west P&L 6s,A,2022. 57% 56% ST + 2 13 
S’west Pub 8S 68,A,'45 79 78% T84— % 4 
Staley Mfg 6s, '42...1014%101 101 s 10 
Stand G 6s, * 9 82 92% +104 662 
Do 68, 1935 ........ 81 92 + 567 
Do 6s, 1951 ; 53%, 60 +6 150 
Do 6s, 1966 70m 52! 58% + 4 113 
Stand Inv 5s, 37, xw 78 cal 77 — & 7 
Do 5%s, 1939 ...... 77 77% —1 7 
Stand Pw & L 6s, '57 56 51 56 +4 223 
Sun Oil 5%s, 1939....104% 104 104% + 14 
Sun Pipe Line 5s, ‘40.1044, 104 104 — 10 
Sup Pw Ill 4%s, *68.. 81 79 81 + 46 
Do 4s, 1970 ...... 8 82 +2 23 
o Gs, 1961 ....... - 7 
Swift & ae Le "40. .104% 1 1 _ 42 
Do 5s, <a 1 — — 37 
Syra L Co oe, B, 57.107 1 +1 10 
Do 54s, 1954 ...... 107% 107 i 
TENN EL PW 5s, '56 72 70 Fe - Fooy 2% 50 


Tenn Pub Sv 5s, °70 76 5’ ‘- +16% 168 
*Texas Cit Gas 5s, '48 aK 5 

Texas El Sv 5s, '60. 81 

Texas Gas Util 6s, °45 Ft 15 15 


Texas P & L 5s, '37.103 102% 102% + 66 
Do 5s, 1956......... “a 8 6S + 95 
*Thermoid 6s, ‘34 f- 83 7% 83 + ie! 14 
*Do 6s, 1937, stp 7 69 5 
Tide Water 5s,A,'79. aah ois 72% mB . + % 28 
Telede Edis 5s,’62.. 103 hb + 1" 113 

| Twin Cy RT 5%4s,A,’52 49% 47 ay 1 66 
ULEN & CO 6s,'448t 51% 50 50 — &% 13 
Union Elec 4%s, ‘57.105 104 104% + % 28 
Do 56, A, 1904...... 105% 106% 1054 2 


6 Dae 
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Transactions on the New York Curb Exchange—Continued 








Net Salesin | 
7 High. Low. Last. Ch’ge.1000s. | Net 
a Gulf 5s, 1950.105% 104% 105 + “ 48 High. Low. Last. Ch’ a esaeee Net Sales in 
Init Elec NJ a "49.1054 105% 1 | West New Del 6s,'44 42 High. Low. Last. , 
U Nar ‘a 5 |w Un G a 18 | Da : t. Ch’ge.1000s. : Net Salesin 
—< . "59 Hh Hs 79 °° 14 | Wheeling a vA, Fog " 8444 + if 26 | ae oe g s.'52 ST% 67 oi + of = | Seeeteen en “G8 High. Low. Last. Ch’ge.1000s. 
. eeceveee ; 1 %. 7 tt , “51, stpd 38 49=36% 3 4 
be Siesta 19% 18% 40 = 2 Wise aoe ek 54-1041 104% 104 + % 3 | ERCOLE M 64s,A,” regi gr . NIPP EL PW 6%s Te . " 
Do Gs, A. iosd.... 84 bo 60 | Wise Pal. 3e8,'36.. 7 4 ¥ 16 Kure El 8S <— sat i% 77% + 1% 10 | = le "53 80% 79 80% + 1% 30 f 
: , A, 1973..... 4 | "58 . or M & *,'67+ 48° a | PARA , . 
ern ti ee BB) ete OE Ee S| se Paes S-) 6S Reese Bete 
yy Pee 0 - NA ’ P , 3 ~ 11 
Bo Se ie coe GR aha Sa | PORNO YER Te gg | ees 2 ae 
» 1937 .....- 93 M ys 5s," " f ms 5 6 
Be Se ish oo Hy ww Hwy | ie 5 eebe sa <m i | Ou JAN Oe B81 1 
, 19390 ...... © | * Ses A ; ¥ 
oes 6 4 1940 meee b 4 93 ' : 13 FOREIGN BONDS. | Do 7s, Sot a, 3 = bo : 3 153 — House Sys. ‘38. 33° 320 52u . if 
' 4s, ‘44 67 “ BAD | Gesfuerel 6s, ‘53, x w 301 | Russia Sys, 1 3% a 
De és, A. 208. tf Sou Seu — i $ Buenos Ata. sc 2 284 He a 68, x w 41% 39% 4% 41 19 | Do Sys. i921. 4.2 7 ew” i 
"Do 7 + 2 10 | HAMBURG EL 7s,’ S$, 1919, cod. 3% 3 ae 
VA EL & P 55,A,"55.1 101% | 1947....... 51% 51 51%+ 1 u a 78,'35 69% 69 69% — 8 6 | bs % %%4- % 11 
Va Pub Ser 62, °46... rH] os oa’” Tis, “Wt at, a: “2 as 43% 4414 + 32 Hanover fe, 1930 33% 39% $i — 3% > | Santiago Ts, wa oy 1% 2 
a ee 7% 74% 75% + | CAUCA . Hanever Prov 6%45,'49 ? 25 | Sex, ‘wae 65. "31 % % 9% 1 
Be at Ry SR 8 Eaten 26 hs BN te B| mane Bas it Bt Sh, 2) Seem Sa a” we whoa 
N ' B, 1951.. = 19  ISARCO HYD ° Do 7s, Pigs + 
WALDORE-A8 tes 3M 10% 1-1 a | Ome eae wg | Ha Riper PBR nf Baws $8» S 
were are be 2 A ES s cy | Some aE be Seat 33” a ast i | Hat Saver en'edh Ooi 40°" SOs af | THRNT SOC OhnA'ss 6s 62 goes ae 
Wash ‘ ; - 60 | Cuban Tel 7%s, A, ‘41 80 - 89 | LIMA CITY , hb ssi 
Wash By 2 Ei ts. (31 8 + 1a | Cuban Tobacco S,'44 45 } ade ie eS a 11 | United ind Cp €o'43 53% 50% Soy f 47 
est Penn ‘Se, 2030., : 4 : : MANSF'D M&S 7s,’41 Do 6%s, 1941... 0% 52% — 1% 84 
West Tex Ut 5s,A,’57 Hn om ay 1 2 Dantes MUN. 5s,'53. 81% 81% 81% + Do 7s, 1941, x w. 64% oat ie 2 iecaiiinniiee” isipaases = RK, 62 
54s. 1955....... 8 88 C+ if 7 | Maranhao Sta 7s,'58.. 17% 15 rt 2 | fully listed on the C y maturity. *Bonds 
16 | Medellin 7s, 1951..... 11% 11 i" .3 15 | dealt in as unlisted cone Exchange; others are 
% — 3 | im receivership. ues. *Companies reported 








Week Ende ‘ 
4 ‘Transactions on Out-of-Town Markets - Saturday, june is 


































Chicago Chi | 
icago San F i 
a Se 
Sales. High STOCKS. — CURB EXCHANGE. cu Cleveland 
igh. Low.Last. | Sales. High. Low. Last. | Sal » STOCKS SURB EXCHANGE. | STO 
100 Abbot Lab. 50% SOK SO%| 150 Nat-Stand.. 28, 28 -) ta High.Low.Last. | Sales. High.Low.Las a Sales. a 
eme Steel 41 39% 41 900 Nob-Sparks 1 13% 13 1,430 Ang Cal Nat 10 Mar B -Low.Last. | Sales. High. Low. Last. | High. Low. Last. 
119 Adams Roy 3 3 3 20No W Eng. 42 44 4 Bk of SF 14% 14 r Banc.. 12% 12% 12%4| 15,525 Line 100 Aetna Rub...1%4 1 
use ee % 4% 14% 230 Natl Auto Pet... 1.10 .92 1. % 1% 
400 Ady Alum. 2% 2% 2%| %050Nor'w Banc 3% 3% 3 500 Asso Ins F. 1% 1% 1 Fib, A. 7 700 Loew's I... 32% 32 $e | t W A pf 25% 25% 25% 
120 Altorfer pf. 164 16% 164 800klaG&E 268 Atl Imp DE, %| 4.900 0ceid ‘Pete. 38 (26 (30 30 L. Lorinard 18% ist 18 18% | 249 Gent UNBK 101 Ya 
2 Am P 8 pf 10% 10% 10% ee 79% 79% Pig 6% 6% 6y%!| 1 430,Pac East.. 2% 2% 2% gee et 12.71 "71 | 135 City Ice.... 2214 y. 10 
es. @00 Oshkosh Ov 4 4% H% oi2 BestCalNA.148 148, 148 MB Radic Corp 7% Te Tig| 200 Mascot Bt 204 3% 2K) MO Glew i ph 25% 25 24 
pr pt, Parker Pen 9 9 9 Byron Jack 7% 7% 7 280 Sh % 1% 200 Mascot Oil. . : -aS iev Il pf..109% 109% 109%, 
wt 60 50% 59% | 3900 Penn G&E. 19% 16 665 Cala S % asta W.. 20 18% 20 20 Mil - -29. .28 .28 20 Clev Ry... 56% 5 7 
sn aon it's" “S| SB Ree ioe 3 2) See sear ook a ang] 2 AR Galea toy Be dee! se teaee ag my ay] ee Ba a2 e | 
As T&T $7 nes W... 1 % 1 500 Cal C. 1,205 Do 6% 000 Mt Diab O. .28 . 70 «70 | 
yes 1 15) «(15 peer ce. 2 2 3 ee ee BF ge. 209 Do. 7% pt 22% 22m 22% 80 NY Centr sig 29% si 25 Fire — = S = 
hele ot a 400 Prima Co... #4 8 | § aoe 2 Se 25 So Cal Gas 3h 27% 523 NY., NH&H 16% 16% 16% tooo gh ay OB Be 
. ess Corp 1} 1 1 , ark.... 33 ord Co 6 
5.350 anenS wes 3 sb ie ns” oe % 259 Cal W St L aactes 110 Univ C’ Oli 2.65 2°50 2°50 100 Nor “At ‘Ay 1% 4% 5% 25 Har-Sey-Pot ae 
ul 8 T . o n p.. 17% 17 7 . . Nor A ~Sey-Pot 1 1 

ef an 8 ees el eae: th ae ae 175 Virden Pac 4.50 3.75 4.00] 100 Occia me a 3 3 70 Higb ist pf 22 20 20 

3.600 Bendix Av. 16% 15% 16 ouk 7% pt 06% i 864 o3 Gat Gn eam % 27 27% 16 West C Life 6% 4% 34% 2,000 Olinda L... 05 05 105 110 | ey SE 23% 23% 23% 

5,150 Bergh Brew 8% 7% 8% 300 Ra , idiver ya ee ot.. 4 3% 4 150 La 4% 

: yth vie. 2% 2% 2% 6% Ist pf 75 74 75 25 Pullman mson S.. 4% 4% 4 
50 Blums, Inc. % % % 300 Do vte pf 1% 1 - 440 ConsClad.A 150 -- 51% 51% 51% 505 Moh Rub % 
A 2 Radio Cor 32 11 1 

_ionmeee 2 ak aS] Senete e ae aee ae | St be "a a mi «| (ee Angeles ia ec ae ee 
c rg-Warn. 2 24% 24 . 00 248 ice Ol .60 rs 16 «136 

2 De pt ies 108" sss | |B Byeece .. 18 1 8 125 De pf B55 55 88 eee, hi a So Sant - mw Dew ws 
50 Brown F & 100 Sears Roé = 146 D' , pe STOCKS. D 17% 17% 17% 134 Nat Tile. |. : 5 
oeb. 44 444 i G Fr pf 20 < 320 Studebaker fle... 1% 1% 1 

260 W.A.. % 9% 9%| 10080UnGas. 1 1 1 200 Eld Oi} W.. 15% i sg hnaer~ High. Low. Last. 3 Tidew AO 13% 13% 13 360 1900 Gor A 28” of 3 
Ba. © a oa. | 152 Fire F Ins. 58 57 57 200 Bol CO, A 3% 3% 3% 13 Union Garb som toe foe] (147 Ohio Br Bis 13 i 
400 Bruce, EL 10% 8 W% ee 59% 59% 59 13 FstNatPort. 18 % 200 Byr Jack.. T7 ™% ™% 175 Un Airc... 21 21 21 48 De r B. 14 13 14 

7,150 Butler Bros 10% 9% 9% 100 BP AP pf eth 2g 3,930 Food Mach. 19 a 1% ph ae Pack. 32% 32% 32% —- ¥ 5 = & R "08 03 .03 15 Pack a 89 80 80 

50 Canal Const 2% 2% 2% 150 G ; rysier .. 43% 43% 43% - eel.. 42% 41 42 169 Rich 4 
Satirnad 6 6 al Mer L. 34% 34 1,100 Cl Neo E 50 Warner Br. m Bros 43 42% 43 

A Castle A Mi4 14 14 | 21, 150 Swift & Cols 16} iF 620 Gen Pt, B.. + 1% - 200 Cons OL hig = iy 200 Welling 0. % a os 40 ce Bub. 3% 2h, 2% 
a i — a 3.150 Switt Int. 33 ¥%| qitGolden St.. 6% 6% O%| “Grara Me | MINING DIVISION. _ 72 Sherw-Will, 67% 67 

Thom 128 Hale Br St = 12,000 Jim D 87% 

100 W -- 9% wc SE 2 oO pf ...106 
i oe BE if 1 : giaw Sak Go" GES"! wocer Mane ay “at “a | Coq CaumeG Ut tet Frid eee, 
100 Cen Ind P % = s. = Ind. m3 1 . _ gs... 13% 3 i3% 100 100 Hono. Oil Oil.. <- 14 14 fo 4 500 Gon Chol 2.00 2. (00 "2:00 50 Vann ~ E 2 2 13 2" 
PA foie one -2% 2 . 4 3 ome M. .65 .60 . an Dorn I 

ES ” a 10 | eo Vik Pump: § 4 250 Hunt Br, A 6 5 % t00 LA inv’ pf 93 91% 92% 3,000 Imp Dev. .03 -03 03 10 Yo SAT pf 42% 42% 42% ' 
50 Do pf 6% 6% 6% | 1,750 Vortex Cup it isis 181 ee on 22 3 ot 2, — Lockheed A 2 Fd Fs 3,289 Tom Reed $ s & —___—— 

Lecce Ww iy of 15% | _ 400 Want Co: * 4 a 100 Do p, se OE 4 ee 4 Baltimore | 
, 9% 10 2,450 W: , v 1 B= el a 

4,200 Chi Corp... 2% 2 24 | 2) Wayne P pt 2 b 2 tw Se tx 100 Pac en 17% zc 74 D : STOCKS 

PE AS 26% 27 450 Wies Bkshr 2% 2 ; “o% Yee 200 Do 6% ist % 17% etroit Sales. Wich by 
A &. 100 Yates Mach 2.520 Nat -% 84 84 per 22% 22% 22 STOCKS 567 A . gh. Low. Last. 
1 wees: on 1%} 7 400 Zenith Rad 3 omas.... 9% 8% 9% 100 Pac M L i 22% 22 +4 ; rundel ... 15% 14% 14% 
00 Chi Fiex S 10% 10% 10 4 5.No Am Inv 200 Pac West O 7 29% | Salen. High. Low 3 Balt Com'i 8” 8 8" 
1,050 Chi Mail O 14 «12% 14 BONDS. 25 = pf....31 31 31 8,100 Rep Pet.. He b.) Hi 2,755 Auto City... “a = Blk & Deck 7 6% 7 
3Chi Ry pt 910,000 Cat C Ry 80. | Le » Sik pt 29 28% 29 ‘ten ise 200 Auto Fan... oe 15 C&P Bal pf-118 117" 117 , 
450 Chih & i rt :* rh "27, etf. 48% 48% 48% 12 Occia Ino. tn” an” 10” & P 1% 10 Baldwin, A..... come. Crea 
so chi R & M 14% 14° 1446 | 8,000 Chi ‘Bye - with. s B.S a ets: 87% 87% 87%| 405 Brienne bakes een 15% 123 con GELAP 63” aah a” 
250 Chi Yei Cab 14% 14 14 7.000 f.54 S2% % 3,720 Do 6% ist % pr : Je 1 17 45 Dose e 64 
5 ’ a 120 Burro %pt.A.104 1 
a Golem as - a” as Me Sus. noe 30 2 «8 1,085 te se 22% 21% 21% Li -4 Sec F N Bk ~ a + a4 Chrysler Pen ae 166 im B on han 7% 10 ito 
Si ont! Mtrs...... 20% 2 

Come eon eS CURB EXCHAN oun rel tin’. om wn ty). tee ba | aes ee Ha 4 Fid Guar F is 18 186 

3.400 Gord. Corp. 5 ty ‘ "e | 913 Do Obi mat ie Do org pt 3 383 200 Det & Clev.--. 2% 2 a50 He Gree a MS 391) 

/ : 4 ABC Brew. 5 6 | P 844% 84 100 Do7 88 Det Edison...... o Oil pfn 8% 7% 8% 

600 Crane Co.. 9% 9iQ| 1,001 All Br hed | 1,243 Pac PS,nv 1% 1 1 % ve. 100 Det Mich Stove. 76 74" | 1,223 Md Casual. 1% 1% 2 
1 peudls gt ay Say oy aire OPE | eee ta oP ot] RE au) Se Me sod woh SMES EP SRE 
gesser Br 1 } » Say me Mines...... pf. 3% 3 33 

S50 Engesser Br 1% it 1%) iss Parstiion 2116 28 ol ona” CURL os... = 268 Mer & M T ah 32" 3a” 

2,750 B 135 P Fox Br.. 5% 5% 5%| R ne... 37% 35% 37 pt, C-.. 1% 17 + 12% Bureka_......... 10%4 10 er ‘Trust..200 200 200 

| House.. 15% 15" 1 3,823 F Fehr Br. 1. 92, 1. | yEQ&Rity 200 So Cal Gas, % 17% |" 4,325 Ex-cell-o 0... 7 160 Men W Pa 
Gardner D. 19 19 19 100 Gipps Brew {2 8 a pf...15 4 15 .A pt.... 23% 23% 23% 300 Fed Mogul...... 3 ont ne ee a 18% 18% 
y> 900 Gri 08" 07 07" Do ger 3 & 13 580 Co G pf 89 89 89 29 Ford, A......... aif 210|  “20.No cent RE 
ance Sy oe! 32 Heidel Br. .82 .75 .78 50 Do pf... 1 1,300 South ou20%- 2 98 Fourth Nati..... 214% 21 sere Weare a 
eo 12 12% 2,850 Heile Brew .06 5% 135 Rain Ps ty By SO Rt 31% 31 suse eo foe sou, Sam 54 
, 20 Golgviatt . 175 17, 173 | oert Musssel Br 4 2687 LAP Ge: ot Seg ee: Gu cal 37 25% 356] | So Grehem-Paige .. 3% 75 | U's rad 3% 5) 3M 
“ = le we ae Musssel Br. pr 300 Taylor Mill 10% 10 10% "714 Hi Lamp...... 4% «4 BONDS. 
550 Gt L Drdg 17 17h | SSS Rock Ist Br 2h) 2%) 1.736 Shell e oii. o) Sea Bi 6% 15 Hoadaille A’... 204 somg| $200 Bal 
Hall Print. 7% 7 7 | 2.435 Rust 1 10 De 73 . r. 82 82 82 | 1,931 Hudson . “ “8 
280 HoudsH 4% 4% {foo Senmidt Br. 158 ie 1308 Boe vee... 1 iSwenar 6 Seoe S222 18. oy | 000 Ma “«_™ 
foo ti wrick.. Si 3% 3%| 3.400 Ser Brow. gas “| 2 oe 3 ; er. sl) ee ss ay 
No U pf 66 = 66 500 Jo Trin C B..... CURB 140 Motor Prod...... 21,000 etfs... 16 16 16 

(2b ina Pa tol Bg Big| 00 Wuyeover 2 8a) ER Re ek Oy ERB ah w Aten 2 85 1 tes Motor Wheel... 308 Jo] 4) pitieas % sy 8 i 
. “ 1 eae 000 

‘io Jett Bice. 13 13 18 ite ve ee ot a 8 35 Alleg Cor, 1% | 50 Natl Steei.----- 43% 42G| 3.000 4 % 
* Katz Drug. 35 33% 33% TRA 517 Transameri 20 Allis pon. 17% 54 Packard ..... , 3.000 Do és. 7 9 9 8 9 ® 

Aa Ee 10% 10% | 3659 Arm Ti 8 68 ea Am Bee 1 144 1.080 Parke-Davis te a cis’. &% 8% O% { 
eeess 5 A m 1&T. 11 rker D oes | . 
300 Keystone St 18% 18% a4 Do as UntAireas Fr 224% 22 2 20 Anaconda ae <7 is 376 Reo ‘Motors. ..... 3% °3 = ati Th 5s 1941 : 

4 £00 Kings Br 6 66 995 Cent Br, A 2% 2 2,261 Wn Pipe & Sil 9 10% 50 Arm & Co, A 3% 1.155 Riekel sss. 33 Ma T ets ) 
350 Lib-M 9,800 El Bd & Sh 1744 15% 17% BONDS 100 Auburn A... oe | 890 River Raisin... 2% 2 oie - 1% Me 
300 be 5 700 Gen Am T. 39% 37% 39% | $25 ’ aviation .. 6% 6% 6% 230 Scotten Dillon... 17% 175% a — 

300 Linccte Pr.. 200 Ham M, 4 3 3 ,000 Emp Cap ae 100 Bald Loco. 11% 11% 11% 18 Second Natl..... 2% 2% 
00 Lindsey Lt. 2 33 F fa Nor r ' 3% «3 3a Per 83 2ep Besees Pet 2.55 2.55 2.55 4 uere D, A.... 9% 9% New Orleans | 
pt. 1 1 . 000 1 "05 205 05| 100, Do B.......... 
9100 Lynen Corp 37 850 Penn 6 CURB EXCHANGE. SF Date aS 15m 15% 10% Timken... .... 4 +4 LISTED STOCKS 
; 108 Mars Field. 16% 16 16% 4.738 Std Oil tnd 27 «627% | 1,500 Ala Uni G. .05 500 Buck Un O .07 ‘07 991 Tivoli ........... a”. =). High. Lo ’ 
McCord R,A 10 9% 10 600 Studebaker. 4% «4 236 Am Tel&T.120 .05 .05| 13,600 Do pf ... .27 22% .22% 4,242 Univ Cooler, A.. 8 8 25D H Hol -Low. Last. 
ee Norris 44 44 44 100 Sund Com. 3% 3 600 Am Toll B 116 116% 20 Cam Wy&C : WE Se Wie cscscae 2% 1% c olm. 40 40 40 
A ay SE ae ti TR all 300 W Wrig Jr. 63% 63% 63%| 560 Anglo Nat, 10 69) «10 10 Caterpiiar. 204 20% 204 | 2 ap Wareer nnn. st] irszsett Lon. 6% 
: 0 Argonaut pillar. 2 2 ,600 Warner ......... ¥ . i 6% 57 
1.008 Mickel Fa.. 1% 1 1% Mil k 365 aviation S ™ 8% 9%| 1,202 Cities Serv. 2% crs rg 125 Young (L A)... ist ist 73 Do pf soe 6% 
"450 a . ilwaukee 50 Cal Or P 6s ef) Soe at te SS UNLISTED. ‘0 Wes O&SDe 22 25a 
gee A GRAIN AND STOCK EXCHANGE 300 *27 Bt. 2:2 & 100 Gr + corp. § 4% 4% 230 Amer Radiator. - is% 14% il Sep rege 2 2 2 
2,200 Mid Unit % TOC Calwa Co.. 3.00 3.00 3.00] 208 ¢ + 5% 5% 64 Amer T & T. 1 ee ePt. 58 58, 58 j 
oe rs ais STOCKS. 1,284 Cities Serv. 2% 2% 2% Sut Cee 17” 17 17" 20 Borden . a - canta 1“ omEsri AD STOCKS 
High. Low. Last. | Neon Pr 1g 1-1 -Sea. 17 70 Borg-Warner ... +m 53% 53% 53 
comme iit TH Th 1) 130 Mre ine. 8. 3% wt.| fan et ‘Neon 't td “75 “18 | 00 Bik Horm © 1d" i “| 196 Gonsal mat A ig) Ua SRR Ba 
100 Modine “4 14 14 3 ore ine 6 5% 6 - 1,000 Exeter Oil .13 joneal O8....... 11% ii LISTED BONDS , 
35 See min oO 6 6 |) De St oe M% 13% .1 1 
130 Mt Wa, A aii M13 ‘8 4 nt eee ee ae 40 De 2a ‘pt 30 30 30 261 Gen ‘Blee.. 214 rete eee. oe oe } 
50 Musk 50 Osh Over... 4% 4% ria ae Gen Mot... 33% 31% 32% r 2 ~ 38 20% 21% 458 Kelvinator ...... 19% i8 4 » A 59 59 59 
Ue teevant, “ep te os se teny On. te tt pe Bo i ) eee isy| 2,500 City of N © 
. : n Inv Sh,A .99 . ** 50.50 re. eee ; on 48..101 10 
20 Nat wat ‘tt tt 300 Do GC. “1301212 | Pioplialoe Pee’ ae 30 de aan in’ Peat. 1a is lak| © 200N'Y Contra io irae | eS Pt. eh ff 
. as We Soins -27 1. 1,100 Italo Pete .24 .20 : . 14% 13% 13% 260 N ¥ C : 7% 4s, °50..1 , | 
2% M% Ml +2412 Do pf... 1.10 .91 . 100 Kennecott . 22 22 22 376 mocen — -- 31% 29% | 4,000 Do 4s,’42. mn 99% 100% ™ 
: ‘ 2,700 Kinner A&M .53 .50  .52 164 Stand Brands... Lae 16% 1,000 La St 4\s, 9% 29% : 
% 20% 1930-39. 100 100 100 i 
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Transactions on Out-of-Town Markets—Continued 
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Montreal Montreal | Toronto Toronto Toronto Boston 
STOCK EXCHANGE. CUBB MARKET. | STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION. | ose, agen 
STOCKS. | STOCKS | STOCKS | STOCKS. STOCKS Sales High. Low. Last 
Sales. High. Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales High. Low.Last. | 165 Adams Ex xp 9 BH 8% 
20 Alb Pac Gr, 38Cat Mac Pr 2 2 2 1.900 Abi P & P. 160 150 150 | 5 Dom Tach 3 3 3 | 4950 Towagm’c 54 51 53 | 100 Alles & Loe ee PR. 
. 3% 3% 3%| 620 Cham Oil pf 9 8% 9 Do 6% pf 8% 8% 8%) 21 21 21 | 29,905 Ventures 96 90 .90 170 re ac 1% a"? “on 
10 Do 7% pf1é 16 16 | 360 Com Alc.. .70 .60 .60 is -. ye Gr 18 DatIPRC pf 29 25% 25%| 40,850 WainWest .83 } 70 — Tat on! % Bae 
10 Amal Ei 1% ke l% 1,010 Cosg Ex Br. 9% 9 C— errr 18 15% 15% 5 EngEICan,A 12 12 12 3,126 Waite Am 1.23 | 145 roy a 2 +) ot 
5S Dopf...13 3 13 | 870 Dist Seag.. 17 18 16% 1 Bare TL4aP 15 15 15 96 Gdyr T&R..118 116 116 | 327,250 Wayside Re ee aa” 
770 BathP&P,A 7 65% 6% 625 Dom Stores 22% 21 21 5 Beatty B pf 85 = om 210 HamBridge 6 5% 5%| 29,050 Whiter’g! % Am Wool pf 64% ae 64 
30 Bawif N Gr 280 Dom Tar&€C 3 2% 2% 245 Beau Pow stuns 100 Honey Dew 90 90 99 | 14,800 Wiltsey-C .13 10.10 } oS Amos ah rath 
Se 2 2 642 Home Oil..1.45 1.15 1.32 336 Bell Tel. 118 116 25H Smith pf 65 65 65 6,305 Wr't-Har. 9.85 9.60 9.65 | go, AMOBN Ute 1 15% 154 
815 BeliTelCan 119 117 118 4,300 Imp Oil....15 14% 15 475 Blue Rib .. | 25 Humb Shoe. 26 25 26 | UNLISTED QUOTATIONS j hie tien, meu ww 
3,975 Braz TL&P 9% 9% 985 Imp Tob C. 10% 10% 10% is De swept 31 30" 31 | 470 Imp Tob. ..10% 10% 10% Pn ie Oak savin Gee, su 5 
755 Brit Col Pk 2% 2% 2%/| 4,632 Inter Pet... 2912 28 th 100 Brant Cora 10 Langley’s . 53. 53 53 | 41-111 Algermac. .24 .20 .28 50 Bigelow San a” 27” 
252 Brit Col Pw 2,310 Mel Dist, A 15% 12 1 st pf ., 25% 25% 25% 107 Mt L, H&P 36% 36 36%| 1-900 Assoc Oil. 21 21 21 | jt) BIA Alb.139 136% 1381 
A 27% 26% 27 Do B. 7 5% 7 | 2,529Braz TL&P 9% 9% 9% 45 Nat Gro pf.112° 112 112, | i200 Bante Os 05" 06, 237 Boston El. 64 Soft 
1,340 Do B 6 5% 6 70 Mitcheli&Co 6 5% 5%| 6.235 Brew & D.1.55 1.50 1.50 30 Nat St Car 16% 16  16%| 30.700 Brett Tr. 08 05% .06% “ion & 3 : 
420 Br’k Silk M18 17° 17 225 Reg Knit... 4% 4 4% 140B C Pack. 2% 2% 2% 45 Pw Cp Can 12% 11% 11 41,600 pr Kirk .07% .07  .07 has’ a. 
55 Bldg Prod SReliance Gr 5 5 5 465 Do pf...14 13 13 3,051 Rog Maj... 9% 8 —8%| 22600 CentMani mm 5 OT 105 DoA, st. 11 10 11 
2 22 «(22 75 Ser Sta, A. 8% 8% 8%| 122B C Pw, A 28 25% 28 75R Simp pies 93 93 | 74.900 ChurchHil 2m 50 4.00 | tC ihntanm @ 2 
geo Can Cem. 7% 1 50 Sup Pet Ord 24 24 110 DoB 6 5% 6 10 Supersilk .. 2% 2% 2%| ,, 419 Coast Cop 4.35 4.0 47 | 2 mba a: @. as 
254 Do64xcpf 44 40 40% 25 Thrift Strs. 9% 9% 9%| 145 Bdg Pr, A 22% 22 22 125 fer &, A-. 8% 8 8 | SMODabsed B SS 12 Do pr pf.. 28 28 28 
10 Can Ir Fars | 10 Do pf.... 23 te 2314 110 Burt (FN). 32 31% 31 $6 Do pf... 56% 56 55 | , coo Rcrine™ -5 15 (15 150 Bos Per Pr. 12 12 12 
Pp 50 50 | 220 UniDistCan 2 2 2 290 Can Bread.. 2% 2% 2 95 Shaw W&P 22. 21% 21%| Oe CbGniis, (35 a ae 10 Brown Dur. 2% 2% 2% 
247 Can N Pow a 20% 21 4,825 Walk Br.. 9.50 9.08 9.25 1,220 Can Cem... 7 7 470 Std PavaM 2% 2 2 4 re im . 2 a 195 Cal & Hec. 54% 4 4% 
135 Can 38'sbip 260 Walk-G&w 37 291 Dopf...44 40% 41 20 Supersilk pf 58° 58 58 Hf get “as thas 11 Chi Junc pf 99% 99% 99% 
cum pf. 7 7 (7 75 ‘ is ih pomss... 3 ¢ 3 25 Tomblyns ..195 105 105 LB fw St a Hae ae 1,018 Cities Serv. 2% 2% 2% 
75 Can Bronze 23 23 23 PUBLIC Griiir® Pint 30 Can Bak pf 11% 114% 11% 30 TorElev pf.100% 99% 100 i 200 pe ae 7: ‘ieee ane 1,170 Cop Range. 5 Q 5’ 
338 CanC&Fdry 64% 6 6% 799 Beau Pow, n “61 220 Can Can 5 5%| 2,240 Walkervy Br 9% + 9% | 92,400 LakeMar’n 11 .07% .10% 00 East G& Fi 8% 8% 8&1 
5 pf 13% 13 13% 38 CanNPr pf 100" Moet 70 Do cv pf 84 8 8% 206,200 Lebel Oro .23 MM 243. Do pf... 67 64% 66% 
190 Can Cela... 19 19 19 Sou oak % 3 8 30 Do ist pf. 85 84% 84% OILS “tae Do pr pf.. 72 70 71- 
19 Do 7% pf.110 108 108 20 For PwrSec 2 2 2 215 Can C & F 6% 6% 6%| 2,961 Brit-Am Oil 14% 14 14% | 107°400 MeL’aRiv 25E MassRy. 1 1 1 
25 CanCottons. 62 62 62 60 Int Ut, A.. 3% 3% 3% 375CanD&D22 21 21 50Cr Dom O 4 3 |2 rer yews iv i0 East 8S... 8 Py 8 
22 Do pf... 90 90 90 450 Do B.... 80 .75 .80 5Can G & pf 62 62, 62 | 12,432 Imp Oil ... 18% ~ & 1000 Osisko. 247 Edis El 11.145 141 145 
205 C on Hye- E 43 Can Pr pf 90 88 88 815 CanIndAl,A 12 11% 11%] 13,655 Int Pet . 27% 29% | 47°95 Park Hiil 498 Empl Group 11% 11 11% 
73 73 MINING STOCKS. 495Can Oil .. 18 16% 18 1,109 McC Fr Oil 13% 13% 13%| *23°35) penoreille | §23 Ist Nat Strs 65% 63% 655 
919 Can “ind Al. 12 11 11% 800 Base Met..1.45 1.30 1.35 135 Do pf ...119%117 117 65 Do pf. 8914 89 89 70'850 Pore Cr’n } 15 Gen Cap... 22% 22% 22% 
o B 10% 1,825 Big M Min .30 .29 .30 3,209 Can Pac .. 15% 15% 15% 25 No. star O11 90° «90 = 90 17'500 Prest East | 1,012 Gen Elec... 21% 20% 21% 
3.526 Can Pac Ry 15% 1 1534 520 Bui Gold D.33.00 32.00 30.25 170 Can Wine.. 6% 6 100 pf ..1.85 1.85 1.85 peed a 326 Do spec.. 12% 12% 12% 
166 Cockshutt P 7 m. .. sf” 31,800 Car-Malar. .05 .04 .05 207 Cockshutt . %* 6 7 130 mae Pet. 25% 24 24 30,200 RobbMont SB a Os } 25Georg A pf 1% 1% 15% 
623 Con M&Sm.155 345 Dome Min. .42.50 41.75 41.75 225 Con Bak. 9% 9% 30 Do pf, A.195 105 105 "908 Rovalite. 14.50 14.50 14.50 | 268 Gillette Raz 11 10% 11 
730 Dom Bridge 33% 132% 132% 180 Fal Nic M.3.80 3.78 3.80 271 Con M & 8.153 150 153 10 Thayer's pf 42 42 42 | 1959980 Keora. .05 03% 03% | 100 Helvetia ... % 
223 Dom Coal 400 Gr Sta Min .85 .80% .85 129 ConsumGas.186 182 183 | | 134°830 Stadacona 144 .40%% .40%4 | 15 Hygrade Syl 21 21 21 
“edi pf aa g7% = os 135 Lake Shore.53.00 52.50 52.50 ts By M 11% | = MINING DIVISION. | 135300 Sud Mines 109% 108% .09” | a int Carriers o% 8% 8% 
om 525 Lebel Oro.. .21% .1T% .18 . ii ‘ , r n . 6% Th 
Do Pp 1284 126% 136%, | 2805 Veet lcod.. a3 13” 13“| 326 Dom Stores 22 21 21 | 19,666 Acme Oil. .24 .22 23 ae - sro isle Royal, 1% i if 
2.523 Dom Stlac 10 Mcin-Pore .48.25 48.25 48.25 20 EastStPr pf 72 72 72 22'375 Ajax Oil. 1.25 1.06 1.14 | n 765 Kennecott.. 23 21% 22% 
B 4% 4 4%| 2,930 Noranda ...45.00 43.50 e. 50 300 EasyWMch 2% 24% 2%) 5,900 Alb Pac. 34 12.13%) Pittsb h 10 Maine Cent 7 7 7 
571 DomTextile 88 om 864, | 50,200 Parkhill .. .54 .40 1 Eco Inv Tr 12 12 12 32,800 Alexand’ ae 044% .04% itts urg Mass Ut As 1% 1% 1% 
205 Dryden Pap 5 4 4 29.750 Queb Gold. .25  .15 ‘3 295 F Farmer.. 32% 30% 30% 1,075 Ang-Hur’n 3. 88 3.80 3.80 | STOCKS 10 Mergenthalr 22% 22% 221, 
60 East Dair’s 3% 3% 26,136 Read-Auth.1.30 1.15 1.29 5,509 Ford Can,A 21% 21% 21%/| 8,290 Ashley ... 15 .15 | 2 } 130 Nash Mot. 18% 17% 17%, 
10 Fam’s Piay 14% 14% “4 16,185 Siscoe G...2.52 2.30 2.30 115 Frost S & W 13,850 Algoma .. ‘4 ‘13 .13_—| Sales High.Low. Last. | 100 Nat Service noe 
765 Foundation 15 14% lin 16,275 Sullivan G. ize 40 41 i. ...-. 45 45 45 | 361600 Bagamac. .15 11 11%) 100A R & S 8 14% 13% 13% 525 N Eng Tel. oats 921, 941, 
85 GenStiWares 4% 4 400 Teck-H 906.75 6.75 25 Gen S 4% Fo) 4% | 45.075 Barry-Hol .13% .12 .12% | 312 Am Roll M. 20% 1914 20% 19 New Riv pf 52. 52 52 
5Gdyr T&R 100 Ventures .. att 95 .95 20 GayrT&RDf. 113% 112% 113 8,410 Base sist 1.45 1.31 1.35 | 27A W Gi pf 13% 13% 13% 225 NY,NH & H 16% 15% 16%; 
Can pf..114 114 114 200 Way G M.. .29 .29 .29 10GtW Sad pf 14 14 «(14 12,150 B E A R. .25 | 405 Anaconda . 164% 15% 16%,| 8650 No Butte.. .55 50 
1s gene L Fe oy 4 3,805 Wri Harg..9.90 9.70 9.70 be Lad ars os” os" a 16,425 Big Mo * FH 28% FE | 100 Armst Cork 19% 19% 1914} = sal —- =. ‘90 -. 
y 76,050 Bobjo 52 | 400 Balt & O.. 25 244% 25 \p 
20 Ham Bridge 5% 5% 5% UNLISTED DEPARTMENT. 10Ham U Th 1% 1% 1%! 9/445 ee 14.75 14.00 14.55 | 210 el A 11% 11% 11%| 904 Penn RR. 32 
ad >) Mines. = | ft en a 2,691 Bradian.. 3.10 2.94 3.10 1,400 Carnegie M 1% 1% 1%] 20 dt Pocah. 2% ae ws 
0 o ae J 1 : ‘iti , 21 2 2i %& 
2,227 HolcontM 18.10 17.50 17. 0 1,400 Cen Pat G .71 By -69 16 Int Mill ist as'aee as % Can % 00% 09 0% | 4 py Rt ue 4 Arts | 200 Reece (FM) 3 3 
235 How Smith 1,000 Howey G..1.33 1.29 1.33 OE ascun 110% 108 108 3.700 Buf Ank’t 2.50 2.30 1,160 Devon’n Oil 145, 13% 14 155 qnawmutas oy ™ & 
ere ee a) 200 Pioneer ....13.70 13.70 13.70} 9,126 Int PNick. 26. 80 26.00 26.55 4/810 Calg&Edm “90 500 Duq Brew  <s" "s 10 Spencer Tr. 15% 15% 15% 
9 Do 6% pf 63% 60 61 2,330 San Anton.5.60 5.00 5.05 25 Int Util, A 3% 3% 2'250 Calm’t Oil .08% .07% .07%| 1,150 Do, A Bu 5&)COCOS 318 Stone & W. 8% Th 84 
4,936 Inter Nick 750 Sher-Gord..1.09 L 00 1.00 30 DoB.... 8 7 175 25.950 CanMalar '58 995 Folls’bee pf Tie 6 6 25 Sullivan Mall 11 11 
‘an ....26.75 26.10 26.40 | 116,080 Stad Rouyn .45 40 .41 15 Kelvin Can 4% 4% 4%! "1'000 Canam M. “05 5 700 Fort Pitt B 24% 2% 2% 178 Swift & Co. 17% 16% 17 
5 Inter Pow 3% 2% ot 8,150 Sullivan C. .48% .45 48% 5 Dopf...92 92 92 10'535 Carib GQ 1.39 1.14 1.18 160 Gen Elec 21 2% 20% 10 Swift Int... 30% 30% 30% 
111 Do7% 1 pf 22 1,140 Sylvan G...2.98 2.90 2.98 25L Secord C55 55 55 16.400 Gastle-Tr. .55 .52% 54 |  339Gen Motors 33% 32 321,| 208 Torrington. 58% 57% 584, 
196 L_ Was ‘Mil tii 10% 10% STOCKS. 169 Loblaw G,A 17 16% 16%| 42'050 Cent Pat. .75 .67% .69 15 J&L Sti pf él 61 61 150 U Twist Dr li 11 11 
5 Lindsay | 355 Do B ... 16% 15% 16 155,850 Chiboug.. .15 .13  .14 | 7,761L Star Gas 55 51 5 444 Utd Drug.. 16% 15% 1% 
shack sti. 8 58 | 1850 Amt Per .1e 18 1S 30 Maple Leaf 75 75 75 | ao'o25Clericy’.. .10% .07% .07%| 87 Dopf6%ev 72. 70 70 734 Un Fruit... 75% 72% 74%, 
756 Mas Harris 4% 4% 4%| , 110 DO ep 1.55 1.45 1.50 6 DoB.... 1 1 1 | 39'00Golumario 136° .30% .31.| 100Nat Fire P 1% 1 1% 546 Un Found... %& %  % 
1,788 McC-FronO 13% 13% 13% , oe ia = S| oe ewe... 2 7 7 600 Com Pete .07% .0715 .07% 100 Do pf o" 2 3 853 Unit 8 M.. 67% 66% 67% 
853 Mont LH&P 37 36° 36. | 4:297 Brew Can. on 2 590 Mass-Har 5% 4% 900 Goniagas. 2.05 2.05 2.05 110 Pack Mot G 4 1 4 ye E 5% B41 
66 MontTram 101 100 100 a fee 330 E41) te 3Mon Kn pf 67 67, 67 5,580 Coniarum. 1.45 1.35 1.40 50 McKinney . 1 i 331 U § Smelt.132% 125% 1315 
3.045 Nat Brew.. 28% 21% 28% $0 Can vet ih io “OL 10%| 265 Moore Corp.16 1 i | 7/860 Chem Res 2:15 1.98 2-00 585 Penna R R 31% 30% 31% | 1360 US Steel: 434 40% AB 
155 Do 7%ept 35% 35 35 i9 Gan Lt&Pr 23° 23” .23 16 DoA....114 114 118 2/687 Dome M . 43.25 42.00 43.25 | 90 Pitts Brew. 34% 3 | _ “450 Utah Apex. 2 
800 Nat St! Car 16% 15% 15% 20 GI NG Ad 35 35 .35 21 DoB ....122%122 122 30,585 Eldorado. 2.40 2.20 2.32 | 525 Do pf 33° 30 30% 24, 770 Utah M&T. 4% 3% 4% 
26 Ogil FI M..198 198 198 Pp. “3 me 2 160 Nat SewP,A 19 19 19 500 Gold Belt .42 rt A2 | 675 Pitts Pl Gi50 48 50 38 Warren Br.. 104 9% 10 
16 Bo cum. pil4o0 140 140 on a. % 100 Ont Eq 10% 4,043 Faiconb.. 3.80 3.65 3.65 | 115 Pitts S@B 8 x 8 | BONDS 
25 Ott LH&P. 88 88 88 a5 Seve Conk ta paid... 5% 5% 5%| §'100Goodfish. 23 18 .23 | 10 Pitts C’l pf 34 34 34 | $1,000 Amosk 6s.. 70% 70% 70% 
25 Do pf ...102 101 101 | A= i 100 Or em ee ee | ee cere se 163 100 155 | sep medio Corp T% 1% 1%| ‘xoep Gn sune Ga Gen ® s 7% 
20Ott Trac. 15 12 «15 | ee x 34 32 34 365 _ Dolst pfi. oe 1.10 1.10 | 247,950 Goldale... 20 :15 18 |  400Renner Co. 1% 1% 17 Do 38. 108% 105" 10514 
45 Penmans .. 61 60 60 Lob < 16% 16% 16% 100 Page-H T. 69% 70 1.500 GoldfieldC .25 .25  .25 170 Socony Vac 17 8 16 16 | oveney + Tn atin LA r 4 A 
615 Pow Can .. 12% 11 = 113 ae eee a a" 130 Ph Eng&E. 3 19% 20 69,050 Grah-B’s. 12 .08 (12 | 2,000San Toy M.03 .03. .03— ' pen eas SS 
139 Quebec Pow 18 17% 17 2, = oe ees ore 3” 2% 30 Pres Met....15% 15 15 25800 Grandoro. 52 .40 .40 | ~'390Sham O&G. 1% 1%  1%| 5,500 pe &. =. = 89 s 
585 St L Corp. 2 2% 2 5 Do 6%% P *% % 25 Russell Mot 17 17 17 13,160 Gran Gold .63 .62 .62% 140 United Cp 55% 5i7 5& | 2'000 Do 6. E - rd 
326 Do A 4% pas ag > 25 snosen's s,A 12 12 12 1,500 GrunWihk .24 .24 .24 | 398 Un Eng & F 21 20 * 99” | 3'000 Pond Cr “4 110 198% 110 
cum pf. 10% 10 10 Philad li hia 25 Do B 8 8 8 | 491'295Gr Stabell .87 .75 .85 | 671U S Steel.. 43% 40% 43 | 
288 StL P Mills uadeip 85 Do pf.... 68 66% 6% 60,560 Gunnar .. 1.80 1.70 1.75 | 130 Van A Steei 19" i9” 19 CURB EXCHANGE 
6% pf... 22% 21% ay STOCK. 367 St Stl Con 6% 5 50 IntMCorp “13. 10 13.10 13.10 | 7,855 Victor Br 1% 1% 1% . 2 
3,685 ShawW&Pw 22% 21 le 260 Stl Canada. 3 36 36% 2 900 Halc-Sw’z 2 =» 2) 50 W sa — @ m 
10 Sher-Wil .. 16% 16% 16 | Sales High. Low. Last. 178 Do pf 36% 400 Harker of lac emer Br. 6. 86 S| 1400 Bk Mwk C 06 oF 8 
50 Do pf 83 4 | 400 Algo Sm Pa fs 3” | ef Pailors aap tit . 4 Hol! - Ey 17. 4 17.50 17.70 1' 650 Ww air - Vv 4 4% a | 700 Chief Con.. 1 .85 85 
50 Simon H... 8% 8% 8i/ 800 Am Supe 2% 40 Tr’more pf 2% 1'300 Homest’d. .14% 14 -14%| ‘399 w El & Mfg 3 125 Cons Copp. 1% .85 = .85 
Do 7% pf 90 90 90 100 BellTPa ~ 4 17% 117% 1% 20 Tw Cy = 85,615 H’w’yGold 1.35 1.26 1.30 | 163 Curtis Wri. 3! 1,475 Croft Brew. 2 2% Ws 
100 — 100 Budd Mfg. 6% 6% 6% 480 Unit Stl. 6% 6% | 61,105 J M Cons .37 .29 .36 | 70 Gom & So | 200 Eagle & BB . 30 = .33 
67% GT% 67% 100 Budd Wheei 3% 3% 3% 1,121 Un Gas 5 4 4%| 5.200 KirkHBay .70 .69 70 | 69 Un Airc oii? oie | 00 Fawn Min. 1% 1% 1% 
43 So = Pw 14% 144% 14%! 450 Cambria Ir 40 39 40 3/476 Walk (H).. 38% 36% 37 21.100 KirkLake 53  .50 | aiden ton 26. a 100 Iron Cap... 15% 1% 1% 
380 Sti Can 3 36 «= 36% | 470 Comm So.. 2% 2 2% 1,083 Do pf 16 15% 15' 3/310 L’keSh’re 53.00 52.25 52. 4 | 033 Rep | & Si 133 a7! am | 500 Ohio Cop... .10 .10 .10 
25 Do pt pf. 38 37% 38 | 700 Cent Airpt. 24% 2% 2% 70 West Can F 7 6 7 43,400 Lee Gold. .13% .11% .13 | 115 Wew Gia i if if | 100 Sil Dyke M .07 .07  .07 
5 Winds Hotel 2 2 2 | 550 Fire Assoc 1,630 oe = 37% 3% 19,971 L’tleLLac 5.70 5.30 7540 | 75 Pitts S -- ae 17 rod 100 Stein Cos.. 2 2 2 
50 Do6%%pf 7 6 6% | Phila 49 48% 48% 10 Do 119 110 39608 MapleLeaf .41 .34 .34 | 75 Pitts § y 4 4 | 430 Un Verde E 4% 4% 4% 
50 Win lec. 2% | 300 Ins Co N A 48% 48 481, 10 Winn a oy 10% 10% 10%| 23.430 Macassa.. 2.69 2.50 2.50 | BONDS | 1,250 Yeasties Pr 3% 3% 3% 
55 Do pf... 11 10% 11 100 Lehigh Nav 8% 8% 8% 71.080 M’KRL'ke 1.64 1.34 1.59 | $1,000 Pitts Br 6s.100 100 100 800 Yukon Gold .65 .56  .65 
100Man Cas. 19 19 19 BANKS 2°500 McIntyre 49.00 47. 75 49.00 | : : : BONDS 
BANKS 300 — BR iw “ms 79 Gommaces. - is ta 1,450 McK Sec. . .60 St L - | $1,000 Asso G& E 
4 1 Dominion .. bs 4 F | q 
33 Can Nat ..138 136 138 342 Nati P , L 10% 10% 10% = Imperial 1.170 169 170 Ea neg er = 8 4 ° ouis 4s, 1973. 34 34 34 
a ———— = fo a 2. 4 | Ae 4 R = + = 35 Montreal ..191 191 191 15.700 McWat’rs 38 .36 .38 | STOCKS. Ci - x 
. ¥ ennroa ° P st 
48 NovaScotia.262 260 260 600 Penna Salt. 61% 60 61% 7 os navel eee = = Le a4 — yn on on v2 Sales High.Low. Last. | incinnati 
88 Royal 155 152 152 400 Phila ElPpf 32% 32% 32 4 moneate ....201% 200 200 147'850 Moff’tHall .07 .04 “05 50 A S Aloe S 9 9 | STOCKS. 
47 Toronto ...201 201 201 800 Phila R Tr 4% 3% 3 15'500 Moneta... (15 (13 15 10 Am Inv, B. 4% 4% 4% | sales High. Low. Last 
BONDS 460 Do pf.... 11% 7%, 9% LOAN AND TRUST 4'151 Nipissing. 235 2.20 2.34 15 Brwn Sh pf.124 124 124 | ° Bh. — 
150 Phila El pf.105 103% 104% 10 Can Perm.130 130 130 12726 Noranda. 45.05 43. 59 43.85 35 Columbia B 3% 3% 3% 340 Am Laund. 14 13% 13% 
$1,696 MontLH&rl 650 Phila Trac. 26 22 23 93 Hur&E Mtg 83 80% 83 3.300 Nor Can. .28 95 12 Elder Mfg. 15 15 15 | 88 am | _— M. 20) 19% 2015 
3s,'37-39. 46% 46 46 100 Reliance Ins 9 9 9 2Ont L & D.104 104 104 9300 Olga Oil.. .19% = “18 420 Ham B Sh. 5% 5 5 | 19 Ca ar 35-35% 
1,000 Mont Tram 25 Tacony P 40 Tor Mtg...108% 108% 108% | 15/224 Paymaster .25  .23 .23% 58 Int Shoe... 42% 41% 42. | 104 Eagle Pich. 5% 5% 
5s, ’4 99 99 Bdge 19% 19% 19% 5.400 P’n’rG’ld 13.90 13.40 13.60 60 Key Boil E. 7% 7% «7% 35 Formica ... 10 10 10 
100 DoAxSe 55 80% 80% 80% | 2,000 Ton Bei. & f& fe CURB EXCHANGE. 10,020 Premier. 1.32 1.23, 1.25 200 Laclede Ch. 5% 5% 5%|  151Gibson Art. 15% 15 15 
200 Fag Mining st st on "500 Quemont 07% .07% 07% 4 Mee — 16 16 pe 75 Hat ro . ‘ 
"1 1,600 Un Corp... § 4 . § c orris 444% 44% i | pf pr. 9 
CURB MARKET 120 Do pf... 33% 33% 33% 35 Balt Hats..10 1 10 | 58,422 ReadAuth 1.35 1.17 1.32 SO MIEL A. Ss ef 8h re Anthea 
1 600 Un Trac 9 6 7% 16,127 Brew Corp. 10 9 9% 7,540 Reno Gold .90 .85 .85 50 Mo Port GC 61 61 61 68 Proc & G.. 35% 35 35% 
266 Asbestos vt. 10 9 = 9%, p Trac... Sh $% {| 1965 Do pf ... 30% 20% 20, | 45,882 San Anton 6.0% 6.09 5. wat Guake a w a 6 Do 8% pf1TSI¢ 175% 175% 
305 AssoBrCan. 10 9% 10 | PR hag 1 oe) can Bad B 10% “8 9%] _1-700 Sarnia 07% .07 _.07 Seep ne 0 8% Pf.175% 175% 175% 
‘ | 4,500U Gas Imp 17 16% 17 bs 26 Do Iist....114% 114% 114% 34 Do 5% pf.112 112 112 
200 Asso Oil&G .21 *. 21 | 3 Do ot 98% 98% 98%| 1735Can Malt.. 33% 32 33% | 23,724 Sherritt... 1.08 1.00 1.00 Rin a Me Oe ie 6 Purcolerpt 49% 40% oat, 
50 Bath Po&P. 2% 2% +A agg 4 430 Can Vineg. 26 2614 26% | 35,600 Siscoe ... 2.44 2.28 2.33 : , om 10 DP to 
O0 Belcor c ptl0i” 101 101 400 Victory Ins 9% 8% &% 74 CanWBE.LA 15” 14 14%| 179,340 So Tible.. .14% .11% .14 5Scullin pf.. 3 3 3 310 U 8 Play C 24 24 
12 Brit Am O. 14% 14% 14i4 25 Westm Inc. 9% 9% %%| 199GonPress,A 8 8 8 | 97,915StAnth’ny .65 54  .62 Sw Sell ptisi 181 18 PUBLIC UTILITIES 
10 Can Vine. zo 2 26 aa BONDS. 541Cosg Ex B10 9 Ff 7,165 Sud Basin 1.74 1.66 1.69 205 Waener El. 10% 10 10 268 CinG & E. 80 79% 80 
135 Can Dr&D. $87,600 El & Peo4s 27 22% 23% 10 Corr Box P 41% 41% 41 14/800 Sud Cont. .10% .08 .10 “ee 8 148Cin SBT. 70 69% 69% 
205 Can For In 800 Do 4s cits 2,215 Dist Seag.. 17 16 24,197 Syivanite. 2.95 2.76 2.80 ee ess , 116 Cin 8t Ry. 5% 5 5 
cum pf..105 104% 105 of dep. 24% 24% 24% 31 Dom Bridge 33 32% 32%4| 13,680 T-H’ghes. 6.80 6.60 6.75 BONDS 100 Cin. Un S ¥ 2% 20% 20% 
100 Can Wine.. 6% 6% 6%! 4,000 Peo P R 4s 36 32% 32% 15 Dom M Can 35 35 31,600 ThomsCad .49 .46 .46 $2,000 C & Sub 5s. 22 22 22 | £=3CNC..... 68% 684 68% 
Arundel Corporation—Five months ended $12,978 in the same period last year; gross pany only)—Six months ended Jan. 31 come, $6,354,547, after all deductions 
May 20: Net income after depreciation, sales totaled $102,457, against $83,896. Net Net loss after depreciation, expenses and equivalent after preferred dividend re 
Federal taxes and other charges, $254,- working capital on May 31 last was $34,- other deductions, $25,885. quirements, to $6.78 a share on 734,664 
265, equal to 51 cents a share on 492,556 no 214. Associated Telephone and Telegraph Com- shares of no par common stock, compar- 
par capital shares, against $171,437, or 35 Honey Dew, Ltd.—Sales for five months pany—For 1933: Net income, $3,371, after a we a or ya Peg ee ma 
cents a share, in the first five months of ended May 31 amounted to $367,559, charges, taxes, depreciation, underlying 741,251 common shares, in the preceding 
1933. May net income after similar deduc- against $344,766 in the corresponding pe- dividends, minority interest and partici- eleven months 
riod of 1933. pating interest in net income applicable to Brooklyn and Queens Transit Corporation— 
tions was $75,863, against $81,443 in that non-controlling stocks of subsidiaries Eleven months ended May 31: Net income 
month last year Milton Bradley Company—For 1933: Net 1 to 4 s gM vor ag Sse = 78.105, af Be i 
. . , : joss after expenses, depreciation, interest equal to 4 cents # share on combined 7 per was $2,078,165, after a uctions, equa 
Chapman’s Ice Cream Company — Five at ft eel con 4 oth . h . cent and $6 preferred stocks, contrasted after preferred dividend requirements to 
months ended May 31: Net income, $5,786, $139 ons provision and other charges, with net loss of $276,217 in 1932 65 cents a share on 800,009 no par common 
equal to 12 cents a share on 50,10 com- , Brooklyn - Manhattan Transit system-- shares, comparing with $2,454,957, or $1.12 
mon shares, contrasted with net loss of B. F. Schiesinger & Sons, Inc. (parent com- Eleven months ended May 31 Net in « share, in the preceding eleven months 
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of interest to 
holders have amounted to $11,440,194, ac- 


cording to a report made public by George 


S. Van Schaick, Superintendent of Insur- 
ance. Of the amount paid out, $5,041,421 
went to certificate holders and the re- 
mainder to mortgages. 


Mexican Northern Railway—The company, 
which is controlled by New York inter- 
ests, filed last week in Federal Court at 
New York the first petition under the new 
corporate bankruptcy law amending the 
National Bankruptcy Act to be entered 
by a railroad. Because this is a company 
operating entirely within a foreign coun- 
try, it did not file under the bankruptcy 
law enacted a year ago specifically to 
aid railroads. 


Missouri-Kansas Pipe Line Company—Al- 
leging that the Columbia Oil and Gaso- 
line Corporation and the Columbia Gas 
and Electric Corporation are seeking to 
acquire complete control of the Panhandle 
Eastern Pipe Line Company for an inade- 
quate consideration, Franklin B. Rich- 
ards, Robert W. Woolley and A. P. Mc- 
Manus of New York, as a protective com- 
mittee for stockholders of Missouri-Kan- 
sas, which controls 50 per cent of Pan- 
handle Eastern’s stock, have filed a peti- 
tion in Chancery Court at Wilmington, 
Del., objecting to approval by the court 
of an agreement between the receivers 
of the corporaton and the corporation's 
noteholders’ protective committee. A 
commissioner has been appointed to take 
testimony and his report will be filed on 
July 26. 


Missouri-Portland Cement Company—Stock- 
holders have approved a reduction in the 
authorized capital stock from $9,000,000 
to $7,500,000 by canceling 60,000 shares 
paid up in 1925 by an appropriation of 
$1,500,000 from surplus. 

Mortgage Security Corporation of America 
—Petition for a reorganization has been 
approved by Federal Judge Coxe. 


Munson Steamship Line—Petition for a re- 
organization under the bankruptcy act 


has been approved by Federal Judge 
Coxe. 

New Capital Issues—The Federal Trade 
Commission has announced that thirty- 


one registration statements of new capi- 
tal issues, excluding reorganization, for a 
total of $19,463,428, became efective in 
May under the Securities Act, bringing 
the total for the first five months of the 
year to 179 issues aggregating $299,954,055. 


New York, New Haven and Hartford Rail- 
road—Approval by the Interstate Com- 
merce Commission was asked on June 16 
for a three-year loan of $3,000,000 from the 
RFC to aid in the payment of taxes, in- 
terest, equipment trust maturities and for 
improvements and betterments. J. J. Pel- 
ley, president, said that $1,000,000 would 
be used to meet interest charges in the 
next three months. 


New York Title and Mortgage Corporation 
—Stockholders will vote on July 6 on dis- 
solving the company. Virtually its only 
assets are shares in the New York Title 
and Mortgage Company, taken over by 
the New York Superintendent of Insur- 
ance for rehabilitation. Stockholders of 
the mortgage corporation, in the event of 
dissolution, will receive one share of the 
mortgage company for every share held. 


Changes in Capitalization 


Peabody Coal Company—Authority to ne- 
gotiate a revision of contracts with utility 
result 
in relinquishment of control of Peabody 
by the utilities was given to directors by 
company’s stockholders at their annual 
The deal will divorce the utili- 


mortgage and certificate 


companies in Chicago which will 


meeting. 
ties from the coal business and end an- 


other Insull-conceived scheme. It involves 
the Commonwealth Edison Company, the 


People’s Gas Light and Coke Company, 
the Middle West Utilities Company and 
the Public Service Company of Northern 
Illinois 


Pennsylvania Railroad—The road has sold 
$1,217,000 of Connecting Railway first 
mortgage 4 per cent bonds to Edward B 
Smith & Co., at 101%, subject to approval 
by the Interstate Commerce Commission. 


Philadelphia National Bank—The Bank’s 
affiliate, the Philadelphia National Com- 
pany, has been dissolved. Its assets will 
be paid to the bank and added to the re- 
serve for contingencies. 


Philadelphia Rapid Transit Company— 
Plans for a merger of the sixty or more 
franchise-holding underlying companies 
of the Philadelphia Rapid Transit and for 
a $2,000,000 annual reduction in the un- 
derlier rentals are expected to be ap- 
proved by the board of directors within 
a week or two. This report followed the 
filing of a petition by S. Davis Wilson, 
City Controller, that the courts appoint 
three receivers for the P. R. T., because 
the company would be unable to pay 
$1,900,000 in rentals due to underlying 
companies on June 30. The petition was 
criticized by Judge Harry S. McDevitt, as 
full of ‘‘generalities that cover a multi- 
tude of sins’’ and containing no evidence 
not already before the court. The judge 
received the petition only after Mr. Wil- 
son had declared that his ‘‘generalities’’ 
were based on an audit recently com- 
pleted but not yet printed. The Controller 
agreed to submit the audit and the judge 
said he would study it. 


Richfield Oil Company of California—An in- 
ternal organization of the company and 
the Pan-American Petroleum Company, a 
subsidiary, now appears to be impractical 
without substantial additions of new capi- 
tal, according to G. Parker Toms, chair- 
man of the reorganization committee. 


Southwest Gas Utilities Corporation—All of 
the assets of the receivership estate of 
the company were sold at public auction 
in Wilmington, Del., for $92,C00 to the 
reorganization committee. 


Speyer & Co.—The firm has announced that 
it will continue its investment banking 
business and discontinue the receiving 
or holding of deposits. 


Tennessee Valley Authority—The TVA has 
offered the Electric Bond and Share Com- 
any $6,550,000 for the Tennessee Public 
Bervice Company's electric properties in 
Knoxville. When the offer was made 
the company was given until June 20 to 
accept or reject the offer. The company 
has not announced its decision and a 
deadlock has been reached. If the pro- 
posal is rejected, the city will proceed 
with the construction of a municipal 
power system to go into competition with 
the private company. 


United Cigar Stores Company of America— 
Petition for a reorganization under the 
new bankruptcy act has been approved 
by Federal Judge Coxe. 


BONDS 


Auburn, N. Y., City of, $200,000 Home and 
Work Relief 2.40%s, due June 15, 1935-1944, 
yield 0.75% to 2.40%, offered June 19. 
Halsey, Stuart & Co., Inc., N. Y. 


Binghamton, N. Y., City of, $190,000 Bridge 
Impvt. 1%s, due April 1, 1935-1939, yield 
0.40% to 1.97% offered June 15. Roosevelt 
& Weigold, Inc., N. Y. 


Birmingham, Ala., City of, $300,000 Public 
Impvt. rfdg. 5s, due June 30, 1937-1946, 
yield 5.10% offered June 14. Gertler & Co., 
N. Y.; Equitable Securities Corp., Nash- 
ville; The Robinson Humphrey Co., At- 
lanta. 


Cleveland, Ohie, City of, $4,000,000 Funding 


5%s, due March 1, 1940 to Sept. 1, 1949, 
yield 5% offered June 14. Lehman 
Brothers, Estabrook & Co., Blyth & Co., 


Inc., Stone & Webster and Blodget, Inc., 
Phelps, Fenn & Co., Stranahan, Harris & 
Co., Inc., Graham, Parsons & Co., E. H. 
Rollins & Sons, Inc., Hannahs, Ballin & 
Lee, N. Y.; McDonald-Callahan-Richards 
Co., Hayden, Miller & Co.. Otis & Co., 
Mitchell, Herrick & Co., Merrill, Hawley 
& Co., Cleveland; Braun, Bosworth & Co., 
Toledo; First of Michigan Corp., Detroit; 
Illinois Co. of Chicago and Milwaukee Co., 
Milwaukee. 


Connecting Ry. Co. (Penna. R. R.), $1,217,- 
0CO ist 4s, price 102%, offered privately 
June 16. Edward B. Smith & Co., N. Y. 


Cudahy, Wis., $283,000 coup Storm Sewer 
4s, due June 15, 1937-1954, yield 3.10% to 
3.25%, offered June 9. T. E. Joiner & Co., 
Inc., Chicago. 


Dallas, Texas, City of, $451,000 Funding 
4%s, M & S, due Sept. 1, 1946-1955, yield 
4.15%, offered June 13. Donald O'Neil & 
Co., Dallas. 


Federal Intermediate Credit Banks $27,500,- 
000 2% debs, due Oct. 15, 1934, and March 
15, 1935. offered June 8. Charles R. Dunn, 
fiscal agent, N. Y. 


Federal Land Banks $131,400,000 consoli- 
dated 4s, J & J, due July 1, 1946, price 
100%, yield 3.90%, offered June 18. Alex. 
Brown & Sons, Baltimore; the Chase Na- 
tional Bank, Brown Harriman & Co., Inc., 
Guaranty Trust Co. of N. Y., the National 
City Bank of N. Y., Edward B. Smith & 
Co., N. Y.; the First of Boston Corp. and 
Lee Higginson Corp., Boston. 


Lancaster, Pa., City of, $295,000 3s, due 
July 1, 1935-1954, yield 1.50% to 2.85%, of- 
fered June 9. E. H. Rollins & Sons, Inc., 
N. Y.; Edward Lowber Stokes & Co., 
Philadelphia; Singer, Deane & Scribner, 
Inc., Pittsburgh. 


Lawrence, N. ¥., Village of, $95,000 4.20s, 
due May 1, 1935-1952, yield 3% to 4%, of- 
fered June 13. Adams, McEntee & Co., 
Inc., N. Y. 


Little Falls, N. Y., City of, $66,000 public 
works and emergency relief 3s, due June 
15, 1936-1942, privately offered June 16 by 
Halsey, Stuart & Co., Inc., N. Y. 


Methuen, Mass., $37,876 4% coupon notes, 
due May 1, 1935-1949, yield 2% to 3.45%, 
offered May 26. F. L. Putnam & Co., Inc., 
Boston. 


Nassau County, N. Y., $2,000,000 3\%s, a8 
$%e. J & D, due June 1, 1935-1960, yield 
2.75% to 4.10%( offered June 8. Lehman 

Brothers, Ladenburg, Thalmann & Co., 

Bancamerica-Blair Corp., Phelps, Fenn & 

Co., Kean, Taylor & Co., Geo. Gibbons & 

Co., Inc., Bacon, Stevenson & Co., R. H. 

Moulton & Co., Inc., Wertheim & Co., 

Darby & Co., Adams, McEntee & Co., Inc., 

Hemphill, Noyes & Co., N. Y.; Manufac- 


turers and Traders Trust Co., Buffalo; 
Wells-Dickey Co., Minneapolis; South 
entre. 


Shore Trust Co., Rockville 


New Brunswick, Province of, $1,857,000 cou 
4s, due May 15, 1948, price 99%, yield 


Europe From an American Point of View 


Continued from Page 953 
bracing all the above; it would include 
most of Europe, leaving out, however, 
those important countries—Great Brit- 
ain, Poland, the Netherlands, Belgium 
and Germany. But the Netherlands is 
thought, and no doubt rightly so, to be 
really and truly pacific; and for Great 
Britain, see above. Belgium, of course, 
is pretty sure to go with France, if she 
can’t escape an imbroglio. And, though 
Poland has been suspected of a serious 
flirtation with Germany, it was, one may 
be sure, only clumsy manoeuvring for 
position, due to injuria formae spretae; 
a momentary pique against France. As 
between France and Germany, France is 
certainly still the charmer. Poland, you 
know, has a non-aggression pact with 
Russia, and the indication is that all in 
good time she will be formally tied up 
with Litvinoff’s system. 

So there is Germany out in the cold. 
Oh, of course, Germany will be invited 


to join the party. The new diplomacy is 
wonderfully courteous. But he! he! 
such an invitation would be of jocular 
import. For a grand feature of these 
pacts is that they guarantee the terri- 
torial status quo; and the existing terri- 
torial status quo is the particular béte 
noire of Hitlerite Germany. 

But what of Japan re this business of 
new ententes? Ah, whither away, Lit- 
vinoff? They say you have other fish 
a-frying; was ever such piscine work? 
T’other day Litvinoff intimated to Lon- 
don that Moscow expects an invitation 
to the next naval conference; and the 
betting is strong that she’ll be there. 
Enter Quidnunc. That means, says Mr. 
Quidnune, that M. Litvinoff has in mind 
a little Pacific mutual assistance pact to 
embrace Russia, China, belike (oh, you 
Litvinoff!) the United States and Brit- 
ain. Again, Japan will be invited, of 
course—it’s such a courteous age. Japan 
will be invited to guarantee the territo- 
rial integrity of China. “Nay, nay,” re- 


turns Tokyo. So those poor waifs, Japan 
and Germany, would be left out in the 


cold, while all the other countries of our 


united under the Pax 
would keep 


sweet planet, 
Scythica, or Hyperborea, 


each other warm with mutual embraces. 


Oh, you Litvinoff! 

On June 13, on his way back from 
Geneva to Moscow, Litvinoff stopped off 
at Berlin, called on Baron Constantin 
von Neurath, German Minister of For- 
eign Affairs, and extended an invitation 
to Germany to join his little party. The 
Baron’s reply was of a frigidity. Ger- 
many prefers encirclement to acceptance 
of the territorial status que. 

A Note. 

Of our fifteen war debtors Finland 
only made a payment on June 15. She 
paid the full amount owing from her— 
namely, $166,538; the total owing from 
the fifteen debtors being $477,843,644. 

From France was due $141,308,531; 
$28,428,605 from Italy; $18,468,907 from 
Belgium; $16,356,869 from Poland. 


Current Security Offerings 





4.05%, offered May 26. R. A. Daly & Co., 
Matthews & Co., Dymant, Anderson & 
Co., Griffis, Fairclough & Norsworthy, 
Cochrane, Murray & Co., Toronto; Nes- 
bitt, Thomson & Co., Drury & Co., Mon- 
treal; Midland Securities Corp., London, 
Ont. (Reprinted for additiona) informa- 
tion.) 

New York City $1,000,000 special revenue 


1% bonds, due Oct. 19 
offered June 19. R. W 
N. Y 


New York City $3,000,000 0.75% revenue 
bonds, due Aug. 13, 1934, yield 0.50%, of- 
fered June 16. Salomon Brothers & Hutz- 
ler, N. Y. 


New York City $5,000,000 14% special reve- 
nue bills, dated June 14, 1934, and due in 
120 days, placed privately June 8 by Hall- 
gearten & Co., Ladenburg, Thalmann & 
Co., R. W. Pressprich & Co., Blyth & Co., 
Inc., N. Y. 


New York City $10,000,000 14% special reve- 
nue notes, due Oct. 6, 1934, purchased on 
June 7 by Chase National Bank, National 
City Bank, Guaranty Trust Co., First Na- 
tional Bank, Chemica] Bank and Trust 
Co., Salomon Brothers & Hutzler, but all 
members of the syndicate will retain their 
portions except the last named, who will 
offer theirs at price to yield 1%. 


Norfolk, Va., $290,000 funding 4s, due Jan. 
1, 1928-1944, yield 4% to 4.75%, offered 
June 18. Gertler & Co., N. Y. 


North Carolina, State of, $12,300,000 3%s and 
44s, J & J, due July 1, 1936-1947, 4%s to 
yield 1.75% to 3.85% and 3%s to yield 3.80% 
to 3.90%, offered June 13. First National 
Bank, the Nationa! City Bank, Bankers 
Trust Co., the Chase National Bank, Kid- 
der, Peabody & Co., N. Y.; Stone & Web- 
ster and Blodget, Inc., Salomon Bros. & 
Hutzler, E. H. Rollins & Sons, Inc., B. J. 
Van Ingen & Co., Inc., Phelps, Fenn & 
Co., Geo. B. Gibbons & Co., Inc., Eldredge 
& Co., Inc., N. Y.; Wachovia Bank and 
Trust Co., Winston-Salem; Américan 
Trust Co., Charlotte; First of Michigan 
Corp., Detroit, and Mercantile-Commerce 
Bank and Trust Co., St. Louis. 


N. Y¥., $352,000 2.30s, due 
0.625% to 2.50%, offered 


1934, yield 0.625%, 
Pressprich & Co., 


Oneida County, 
1935-1942, yield 


June 13. Manufacturers and Traders 
Trust Co., Buffalo; Adams, McEntee & 
Co., Inc., N. Y. 


Poughkeepsie, N. Y., $175,000 certificates, 
due Dec. 15, 1934, yield 0.75%, offered June 
16. Halsey, Stuart & Co., Inc., N. Y. 


Prince Edward Island, Province of, $500,000 
3% coupon, J & D, due June 1, 1936, price 
100.39, yield 2.80%, offered in Canada June 
1. Hanson Bros., Inc., McTaggart, Han- 
naford, Birks & Gordon, Ltd., Montreal, 
and Harrison & Co., Ltd., Toronto. 


Rochester, N. Y., City of, $1,350,000 1.20% 
notes, due Sept. 14 and Dec. 14, 1934, and 
Feb. 14, 1935, yield 0.50% to 1%, offered 
June 15. Lehman Brothers, R. W. Press- 

rich & Co., N. Y¥ Manufacturers and 
raders Trust Co., Buffalo 


Rumson, N. J., Borough of, $20,000 refund- 
ing 444s, due June 1, 1935-1944, yield 3.60% 
to 3.96%, offered June 16. J.B Hanauer 
& Co., Newark. 


Spemane, Wash., City of, $500,000 refunding 
44s and 4s, J & J, due July 1, 1936-1954. 
yield 2.50% to 3.50%, offered June 7. Leh- 
ae Brothers and Phelps, Fenn & Co., 


Texas, State of, $3,750,000 relief 4%s, du 
March 1, 1936-1943, yield 2.25% to 3.75%, 
offered June 12. John Nuveen & Co.. 
A. C. Allyn & Co., Inc., Stifel, Nicolaus 
& Co., Inc., Chicago: C. W. McNear & 
Co., N. Y.; Donald O’Neil & Co., Rausch- 


er, Pierce & Co., Inc., Dallas; Equitable 
Securities Corp. Nashville; Wells-Dickey 
Co., Minneapolis; Kalman & Co., St. Paul; 
Stern Brothers & Co., Kansas City. 


United States of America $75,226,000 182-day 
Treasury bills, due Dec. 19, 1934, average 
price 99.963, average rate on bank dis- 
count basis 0.07%, offered June 18. United 
States Treasury. 


Watertown, N. Y., City of, $400,000 2.40s, 
J & J, due July 1, 1935-1944, yield .625% to 
2.60%, offered June 12. Blyth & Co., Inc., 
Stone & Webster and Biodget, Inc., N. Y. 


Worcester, Mass., City of, $831,000 24s, A & 
O, due April 1, 1935-1944, yield Ret to 
2.10%, offered June 8. Chemical Bank and 
Trust Co., N. Y.; Harris Trust and Sav- 
ings Bank, Chicago. 


Youngstown, Ohio, $854,435.66 refunding 6s 
A & O, due Oct. i, 1935-1944, yield 525%. 
offered June 9. Bancohio Securities Co.. 
Columbus Provident Savings Bank and 


Trust, Columbus; Weil, Bot i 

Co., Cincinnati. a ee 
STOCKS 

Mining and Development Corp., 50,000 

shares of total offering of 650, share 


capital, par $5, price $5, offered May 1 
Bartley E Co., Ltd., Montreal. od 


Pacific Eastern Gold, Ltd., 500,000 treasury 
shares, price $1, with warrants for e ual 
number of shares at $1 to Dec. i, 13934 
offered May 21. Hanson & McCauley. Pit. 
field, Mathewson & Co., Johnston & Ward, 
Montreal; Doherty, Roadhouse & Co.. To- 
ronto; F. F. Montague, Winnipeg; S. H. 
Lennard & Co., Ltd., Vancouver:’ Victor 
W. Odlum, Brown & Co., Victoria. 


Triner (Jose ~ Coen 60,000 shares com- 
mon, priced at market, about $3, offered 
May 11. Haskell, Scott & Geyer, hei. 


Uniontown Distilling Syndicate 40,000 i 
voting syndicate units, par $1, price $2.25, 
offered May 22. Pitt Investment Co.. Ster- 
ling Investment Co., Pittsburgh. 
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Statement | of Member Banks Debits to Individual Accounts by Banks | Statemnt of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- i S 
PORTING MEMBER BANKS IN $1 LEADING CITIES in Reporting Centres Banks 
(Millions) mee : (Millions) 
——All Reporting-——_._ _————Chicago—__. usands 
1 | June 20, June 13, June 21, 
Loans: “upsa THaee Magee: Maage URS onsss No, of Week Ended | Loans: fait ame 
On securities. . $3, 556 $3,557 $3,798 $282 Federal Reserve Centres une 13, June 6, June 14, | ID oo oss obs Sherciew aaa $1,741 $1,728 $1,813 
All other ........ 4,533 4,540 4,761 305 314 308 District. Included. 1934. 1934. 1933. Eo co wadecarlcssocatd chdeaauden B. 1,552 1,642 
ee ee ae 1—Boston Pets fant 17 ,698 18,848 $346,223 — — 
ee $8,089 $8,097 $8,559 $587 $596 $641 | 2—New York ....... 15 3408698 3798. {653,020 | Total . 2.00... cc ceee cece eee eeeeeeees $3,262 $3,280 = $3,455 
U.S Gove. . $6,243 $6,276 $4,990 $529 $562 $35 seh lgdetphia 2 ©3010 «(420 '872 341669 | United ‘Stat 
ovt. sec. ‘ 3 1 eveland . r y , nit tat Govt a 873 ¢ 2,484 
Other securities.. °3,038 3,024 ~2'972 300 295 206 | 5—Richmond 23 198157 232321 178/294 | ther securities... sore *t'0e2 "100 
Total $9,281 $9,300 $7,962 $829 $857 $557 7. Chicast rd et 956 492 830°437 | Total 
Ser . 4 : - DD cccccosss v 492 y Total investments ................ .949 864 584 
Tot. loans & inv.$17,370 $17,397 $16,521 $1,416 $1453 $1,198 | $—-Minneapolis “27... oie 6a? Laviens | 1 asia = sa aa 
ouns inv. s . , innea “err ; 2,717 206ns and investments—Total....... ,144 039 
Res.with F.R.Bk. 2'308 ” 1:709 ° ‘427 ° 413 ° "217 | 10-Kansas City ||... 200/075 230/865 1'206 | Reserve with Federal Reserve Bank 4aar  fu’aes "ete 
Cash in vault. er 243 198 42 41 33 Le tag sebwatinenes 17 124,841 ,930 J gp | RR papper ee pele: Seite 37 40 
Net demand dep. 12,661 12,499 11,207 1,351 1,339 928 | 12—San Francisco 28 448,042 493;730 Net demand deposits... .22::22222221: 6,049 6,225 5,522 
Time deposits .. 4,450 4.439 41263 349 "348 359 — TUS MN og sinc oss s0s0rcceeccccss 696 682 752 
Govt. deposits. . 906 955 158 23 26 6 Se ee $6,631,549 $7,616,485 $6,565,042 Government deposits ................ 733 511 290 
Due from banks. 1,621 1,580 1,531 190 178 238 | New York City...... 1 3,115,444 3,504,614 3,427,278 | Due from banks....................... 87 85 79 
Due to banks.... 3,770 3,733 3.079 409 403 280 — IE iso os cad éviccetsksssccan 1,582 1,663 1,278 
Bor.from F.R.Bk. 5 5 53 oa Total outside N. Y.C. 265 $3,516,105 $4,111,871 $3,137,764 Borrowings from Federal Res. Bank. tei oa 
Statement of the Federal Reserve Banks tana is So gapaaeal MONEY IN ae . 
(Thousands) (Thousands) CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
, June 20,June 13,June 21, $8-—_ Aen 108 5.8 
eet ie. Res. Banks— -—N. Y. Federal Res. Bank— 1934. 1934. 1933. | } 
SSE “ee ee ee ae = SmSE. June M, | corculation .......:.. £377,377 £378,572 £372,022 | ||» | 2 
Geld certificates on hand and | Pre agpocits ----- grass 147908 1gt'ses | (3 /: | | 3 
$4.7 rs o208 . . 3 « . | 
Fe ce es en MTA aah Smmhne suam.ow sere | “Bankes wcoousts. ae Wg Seams | [2° SM Eg 
Redemption fund. R. notes 26,254 28,200 ""aa'o50 1984 2,08 5,233 —n : ae 
, y Govt. securities ..... 81,093 81,445 73,648 6 . 3 
MEL nite dvlcwcokankecens 232,210 233, 854 287.060 62,302 62,710 86,684 Other securities <PEe 19,061 16,767 26,857 2 ‘ | 
isc. an aagv...... i. 5 " = P~ | 
meatal ET “Fo any, P2047: 70 $5,049,216 $3,820,268 $1,665,482 $1,656,638 $1,004,619 poccuities “02000. 13,204 11,028 14,181 5 5.4} TR 5.45) 
MOD ccviccecicas > ‘ . 3 t 3) 
e ., CT eee 4,352 4,695 7,392 1,921 2,264 3,000 | Bullion ........ 22.22: 192'149 1921130 1891276 | ||z | sceonrto asim cracucarion 2 
hme sors . res. to liab...! 47.60% 47.7% 48.3% PRIOR TO JANUARY ¥. 1924 ray 
ment obligations ......... 6,760 6,047 47,477 3,564 i RS EI 45090940 000 -” a 5.2! Lt tsa 
Other bills discounted... ... 21,196 21,829 174/579 10,877 9,713 35,999 soceads ~~ tie ‘oe are taal sins 
Total bills discounted..... $27,956 $27,876 $222,056 $14,441 13,01 BANK OF FRANCE a > inn ; 
Bills bought in open market.. "5,200 5,201 8,827 . 1,937 . ed bet mais et MONEY IN CIRCULATION AND 
a ere eerreeet 472.206 406,416 441,030 172,173 148,40 rT ee a ce 
er ie ° : 404 «183, 7 
Treasury notes... .......2: 1.192.609 1,202'264 693'482 «375. 601 268/802 a ei Fee ee See 
Certificates and bilis....:.: 765,305 "821,726 + — 820,162 -232}098 §=— 251,160 299,408 | Gaia 18.929 78.645 81.180 Giiitions of Detiase 
eee ete een eeetees ’ '* ’ —M. i ee, M 
Total U. S. Govt. securities $2,430,180 $2,430,406 $1,954,674 $780,255 $780,255 $749,802 | Sight bal. am tegen 14 14 2,535 Circulation. Gold Stuck” 
Other securities ............. 527 2/923 35 35 2; Neg. ville bgt. $91 891 1,172 - Un Unad- 
a haa ae : ° Gomi. bille, France. 3,680 4,078 2/515 1934 justed justed. justed 
Total bills and securities. $2,463,862 $2,464,017 $2,188,480 $796,668 $795,243 $814,332 Adv. against secs, pion |6 baat = «3,008 | Sune 20 * 5,385" 5,310 7,835 
Due from foreign banks...... 3,13 3,1 3.835 1,195 1,195 1419 | Neg. bonds of sf... 5,928 5,950 6,559 | June 13 5,383 5,313 7,820 
F. R. notes of other banks. 17,318 (18,165 21,471 6,045 5,481 UR ~_—~ @ Rr ae «(Sree Sasso | June 6....... 5,90 5,342 7,790 
Uncollected items ............ 6.297 494,632 «= S7V01T = 115,501 129,679 + 104,720 | Tet. cred. cur. accts. 19,002 18,565 20,604 | May 30.:.:°:: 5,371 5,338 7;776 
Bank premises .... 2.2.2.2... 52,630 62,610 54,312 Be Ge Re: ee a ome 1c | Mey &....... Cane 5,316 7,766 
Fed. Dep. Ins. Corp. stock::: 139,299 139,299... a  Bwrer ow  epensealipheeet 2,000 2,668 1945 | May 16 5,412 5,344 7,753 
All other assets.............: 44,247 = 53,824 «= 50,951 +=«-27,636 «= «35,184 = 22, ia | Private ............ ere fees, 180) | May 8.....:. 5,412 5,352 7,756 
. Tot. alent liabilities.. 99,216 0, : ,603 May 2.. 5403 5.359 7756 
Total assets .............. $8.238,925 $8,279,586 $6,525,726 $2,668,426 $2,679,654 $1,971.386 | Ratio -..-.....-...... Ta ne ae | Ape. %..::..: Saoe 5,324 7,755 
Hee Bank rate ........ 22: Me Mh = Bh | ADr Is.....* 8'398 3347 7746 
wet Bee) 48.5055 5,389 5,347 1,73? 
eral Reserve notes in ac- 2 Apr. 4 5,397 5.371 7'703 
pival circulation Banh woie $3,054,216 $3,054,479 $3,090,286 $637,767 $635,338 $650,019 GOLD MOVEMENT Mar. 28....... 5,387 5,336 7,681 
porculation—net See fe taxasces 55.353 57,340 117,774 36,209 36,981 54.432 Week Ended June 20, 1934 Me. id re HH bs 
Member bank — reserve ac- epee, Mar. 7 cesses BAMT 5,374 7,556 
Peony alia 3,768,556 3,895,108 2,205,302 1,545,540 1,566,269 965,647 rom England ............. 95,941,000 | Zeb. 2....... 5,308 5,355 7,401 
U. 8. Treasurer—Gen. acct.. “'196.951 ~” 47/893 129,527 "28,527 "19,231 «625,858 | Prom Ganada .222..22022000 3,005,000 | Reb. fiess- ce = Heo a 
Foreign bank ..........-... 4,484 4°322 0,088 2'036 "874 tos) 7 Canada Spearaneontnessas eee 1 wee, 15/403 1.317 7036 
Other pen Md a acs 219943 «2464741 843-134 574 122'715 ind ee — ~ ~~ 305,000 Ob. Teves. ‘ é f 
Total deposits ............ - #4,189, 934 $4,193,797 $2,486,760 $1, 710,67 $1,710,089 $1,013,717 — oe 6,772 5,606 4,317 
Deferred availability items. 464,856 489,990 — '377,793 4,091 ~ "123,870 ~ ‘101, BURR oe ssoncescrcceseeseess $11,809,000 erag 
Capital paid in............... ive? 146.460 «hates «= Go'z08 0 aenie «=| aS ee 
(| agalte eanes ai 138,363 138,383 278,599 45,217 45,217 85,058 Week Ended 
Reserves (F. D. iG. Stock, ag penises nes pris pea RESERVE BANK CREDIT AND RE- 1934. 
elf Insurance, &c.)........ ol, 9 > 92 1, 16 
All other liabilities... ......" 27,242 37,304 «= 14,670 = 16,901 ~—21'174 eis74 Phew rsety ee June 8 5/405 5'300 1790 
os illion f dollars) ‘ ‘ a f 
Total liabilities ........... "$8,238,925 $8,279,586 $6,525,726 $1,668,426 $2,679,654 $1,971,386 si ns oo i :::::: ae Hoy vat 
Ratio of total reserves to de- Net Ch’ge Since | 45) 3g - 5,335 7,764 
posit and Federal Reserve May 2 -@ 5,207 1,758 
hote liabilities combin 69.7% 69.7% 68.5% 70.9% 70.6% 80.4% June 20,Fune 13 June 21, | May 12....... 5,426 Meo s4 ¢.00a 
Contingent liability on bilis 1934. 1933 ry 28 - 5,419 5,372 7,756 
purchased for foreign corre- Bills discounted ...... cy _ - — 21 - 5,412 5,346 7,755 
0 petbeeectegeat $1,957 $2,093 $36,948 $209 $345 $12,332 | Bills bought ........_: : pr. 21. . 5,414 5,364 7,746 
- : U. S. Govt. securities. 2,490 + 45 aoe. 907° BE gd 7 
Comparative Statement of Federal Reserve Banks Total Ree’ B coedie2,460 = <a | Mar. 31050555) Sas 5,358 1.617 
Condition June 20, 1934 noone f gos stock...7,835 +15 +3,805 Mar 7 ' 3 3419 $304 7 600 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs. *Ratio bank currenc metonal —3 + o| ie. 20.. - 5,426 5,386 7,546 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. Money in circulation..5; 310 3 - 99 mar. - 5,407 5,370 7,411 
Er sacs neo $422,025,000 395,000  $157,679,000 $242,501,00C 74.9 | Member bank res. bal..3,769 —126 +1,564 | feb: 77 “ Bgoo 33a pod 
New York .......... 1,665,482,000 10,877,000 780,255,000 637,767,000 70.9 ; Treasury cash and de- Fob. -- & 5,335 7,088 
Philadelphia SPATS « 322,991, 006 5,800, 167,120,000 247,117,000 68.2 osits with Fed. Res. Feb. 3. - + 6,417 5,333 7,038 
Cleveland 374,789,000 1,266,000 213,025,000 303/033, 67.1 aera rereey 3,121 +165 42,716 | “fogs, 5------ “15.408 — sail 
Richmond . 735,000 103,562,000  141,254'000 65.9 | Non-member deps. and J on - 
Atlanta 414/000 89/248'000  135,1B4.¢ 631 | other Fed. Res. accts. 463. —26 — 37 | June 17 -- 5,829 5,742 4,317 
Chicago 250,000 843, 767,914,000 72.4 + Increase; — decrease. “Adjusted for seasonal variation by sea- 
St. Louis 25,000 ‘ 132'233,000 67.6 sonal indices computed by the ederal 
Minneapolis ......... 114,654,000 1000 85, ,598,000 95,248,000 64.7 Reserve Board. tValued at $20.67 an ounce 
Keneas City _feesens 16 eo OS Br Ono 000 ay 1a75'000 Ke $2 DISCOUNT RATES OF CENTRAL BANKS petor to Jan. 31, 1934; at $35 an ounce there- 
San Francisco ...... 306,757,000 396,000 166,331,000 204; 350,000 67.1 Federal Reserve Present Date Previous {Exclusive of $287,000,000 gold coin re- 
*Ratio of total reserves to deposit and F. R. note liabilities combined. System : Rate. Established. Rate. | ported as in circulation prior to Jan. 31, 
Da thsiudicen 2 b. 8, 1934 2 
Reichebank og ES aeepeeee lp ren. 3 isan 43” | GOLD RESERVES OF CENTRAL BANKS 
(Tasusands of Dataeneees Philadelphia pace 2 Nov. 16, 1933 3 AND GOVERNMENTS 
*June 18, tJune7, +May 31, tMay 23, tMay 15, tJune15,| Richmond"... ... 3, Bed. 9/199 gf | (I" dollars of 25.8 grains nine-tenths fine) 
1934. 1934. 1934. 1934. 1994. 1933. ' MI 66s scceses 3 Feb. 11, 1934 3 Report Date — 
Gold | coin and ee %, 326 111,135 130,104 146,951 160,894 263,871 cutcage seceececes 3 Oct. 21,1933 3 Falling in 
eserve in foreign currencies. , , A \ v ° . eee . 8, 1934 3 ‘i : . he . " i 
Bills of exchange and checks. * 058 749 3,096,991 3,173,789 2,902,177 2,.971'see 3,08; on Minneapolis 3 i : 1934 <_< lana A ‘a ba 
Silver and other coins.......... 222,603 214,358 228,290 °307:407 2611688 297.489 June 23 "936 
Notes on other banks.......... 12,956 9,561 4,645 14,486 12,296 11061 3 5 tre 18 3,002 936 3 me To Ne 
RE ona Walssn he op ossenenn 79,222 79,299 124,5 74,4 62,696 78,175 2 june 9...5001 te 3... “eih’' == 
DINED. 0550506305 c.caedes 652,104 645,391 643,01 645,4 642,428 319,864 2 June 2...3,067 935 31 316 326 375 
SE IIE snc catcnscavs ss +s c0 565,437 — 588,238 626,713 568,939 573.048 334° 3 May 26...3,035 936 35 315 324 375 
Notes in circulation. . 3,455, 3,507,853 3,635,376 3,363,494 3,460,691 3,284,043 5 May 19...3,020 935 38 315 323 375 
Other matermne obligations. ‘ "523,825 537,678 521,868 "477,080 400,411 3% | May i12...3,001 935 4 315 320 376 
Other liabilities ................ 145,643 153,031 154,994 162,790 145,225 164,525 3 May 5...2.984 936 49 315 318 376 
= ee eee 4% 4% 4% 4% 4% 2 2% | Apr. 28...2,968 935 52 319 3816 376 
*Cable report; subject to revision. {As reported in the official Reichsbank statement. ee § 4 Apr. 21 yt 935 - -. 316 375 
Apr. 14...2,937 936 64 324 316 375 
BROKERS’ LOANS LOANS TO NON-BROKERS AT io : Apr. a + oe & 4 a6 375 
a . ar ° . 
(New *e{atillions (of tember Banks) NEW YORK 3 4.38 | Mar. 24...2913 936 58 344 317 375 
= — 8 6% | Mar. 10.2608 985 iS ger He ae 
rs ion Oth- De- ar. 10...2, 
~The war ae 2 od oe Juntos. tegd” yutisa3.” “3 5 | Feb. of. ase 985 fe 3e2 art 
20... 166 4 1,040 e veo 
ia 13... 840 164 7 1,011 680 Ecsd Loans on securities..$1,741 $1,728 $1,813 mr 5 33 ; mp ia one +4 2 r=] Fo ss 
’ e ° . 
June 6... 825 164 8 997 678 «319 Brokers’ loans ....... 87 840 719 ce nce beskeecede ; July 18. i ° 7. 3...3,011 934 90 386 369 382 
a 2 —_ ——e —oms § TEED secicseese pr 1933 
June 21-.. 71 49 7 ‘(5 591 184 | Loans to non-brokers $871 $888 = $1,094 ET dinate cucccse 7 Oct. 14,1933 7% | June 24...3,183 922 53 374 309 372 

























































THE ANNALIST 





a! 


BILL CUMMINGS FOUGHT OFF a fast field of daring drivers for over 4!/, exhausting hours of nerve-racking, record-breaking speed to 
take the 500-mile classic at the Indianapolis Speedway. Press wires flashed: “Cummings, after stretching himself, first requested a cigarette.” 
It was a Camel! For Bill is a Camel smoker of 12 years’ standing, and knows that smoking a Camel gives you a quick “snap-back” in energy! 


TRY THIS EXPERIENCE 


in increasing energy quickly when worn out! 


If you have ever tried to clock 300 or 400 
miles in one day’s drive you can imagine the 
terrific output of energy a racing driver 
crowds into “the 500” at Indianapolis. As 
Bill Cummings said himself after the race: 
“For 200 grueling laps...I had to average 
104.863 miles an hour, the new world’s rec- 
ord for ‘the 500’...sometimes hitting it up to 
over 2 miles a minute...to win. 4 hours and 


46 minutes of this wrings the vitality out of 
a man. I felt pretty well played out at the 
end of the race. My mechanic and I turned 
to Camels for the first luxurious smoke that 
always chases that tired feeling away. Any 
time I’m ‘all in’ I know that Camels will 
give me a ‘lift’ in energy. I smoke them 
steadily, too, because I know that Camels 
will never jangle healthy nerves.” 


This “energizing effect” in Camels, long 
recognized by Camel smokers, has recently 
been studied and confirmed by a famous re- 
search laboratory in New York. It is harm- 
less, refreshing. You’ ll /ike Camels—a match- 
less blend of costlier tobaccos. You can “get 
a lift with a Camel” as often as you wish. 
Camels never get on your nerves, no matter 
how many you smoke. 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 
— Turkish and Domestic — than any other popular brand. 


CAMEL’S 
Costlier 


Tobaccos 
never get on 


your Nerves 


with a Camel! !” 


Copyright, 1934, RB. J. Reynolds Tobacco Company 








